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REVIEW OF THE MONTH. 


The first month of the year 1918 finds the 

Condition of Federal Reserve system in a 
Federal Reserve condition of increasing strength 
system. 
gold on hand on Jan. 18 was $1,784,307,000, 
the largest accumulation of the metal ever in 
the possession of the Federal Reserve Banks. 
The reserve percentage held against notes and 
deposits is approximately 65 per cent, while 
the membership of State institutions has in- 
creased during the month by 46, bringing 
the total State membership to 296 with com- 
bined resources of $5,036,051,076. The final 
figures for gross earnings for the calendar year 
1917, elsewhere presented in detail in this issue, 
are $15,838,859, and net earnings $11,202,993. 
The operations of the gold settlement fund for 
1917 amount to $26,962,946,500, as against 


$5,757,836,000 during the preceding year. 


Items cleared during the month ending January 
15 of the present year number 359,067, as 
compared with 241,933 cleared during the cor- 
responding period in 1917. There has thus 
been during the past 12 months a very great 
increase both in the scope of the banks’ opera- 


tions, in their holdings of gold, in their mem-_ 
bership, in their total resources, and in their) 


capacity to meet such demands as may be 
brought to bear upon them. As a result of 
the sale of the second Liberty loan, there has 
been a considerable increase in commitments 
of Federal Reserve Banks upon paper secured 
by Government obligations, and the paper dis- 
counted by them is still in process of liquida- 
tion, only three months having elapsed since 
the completion of subscriptions to the loan. 
The final installment upon the second Liberty 
loan was paid on January 15, and a reasonable 
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period must be allowed for the adjustment of 
transactions growing out of it. On January 
25 the total amount of paper collateralled by 


| Government obligations held by all Federal Re- 


serve Banks had been reduced to $312,520,000. 
While this sum is larger than the amount held 
at the corresponding date subsequent to the 
first Liberty loan, the sum thus remaining 
unliquidated is relatively moderate, consider- 


‘ing the scope of the Government loans placed 


during the year. 

The annual report of the Federal Reserve 
Board was sent to Congress on 
January 22. There is pub- 
lished elsewhere in this issue a 
general synopsis or digest of the salient fea- 
tures of the report. The following summary, 
with reference to the outcome of the operation 
of the system during the year 1917, is pre- 
sented in the report itself and affords a sketch 
of the general situation as affected by Govern- 
ment financing: 


The 


annual report. 


Board's 


Taking the year as a whole, it will be noted 
that, although there has been a great increase 
in the total assets of the system, there has been 
a reduction of gold and lawful money reserves 
from 81.4 per cent at the beginning, to 63.6 
per cent at the end of the year, but it should 
not be overlooked that the figures for Decem- 
ber 28, 1917, represent the condition existing 
at a time when the process of distributing the 
second Liberty loan was still uncompleted. 
The question whether the final absorption by 
the ultimate investor of the second Liberty 
loan and the resulting financial adjustments 
would bring about as favorable a situation as 
that which existed at the closing of the first 
loan, is still an open one, but indications are 
that there will be a larger amount of bonds 
left in the hands of the banks and that a cor- 
respondingly greater volume of discounts se- 
cured by Government obligations may remain 
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70 


with the Federal Reserve Banks than was the 
case at the close of the first Libertyloan. The 
existing condition is susceptible of improve- 
ment and will be improved as the public per- 
forms its duty of absorbing the Government 
loans out of savings. The position of the banks 
with respect to credit expansion is indicated by 
the condensed statement of the deposits, loans, 
discounts, and investments of the national 
banks as reported to the Comptroller of the 
Currency on November 20, 1917, as compared 
with corresponding figures on December 31, 
1914, November 10, 1915, and November 17, 
1916. 


{In thousands of dollars; 000 omitted.] 





| 
| Nov. 10, | Nov. 17, 
1915. 1916. 





Dec, 31, 
1914, 


Nov. 20, 
1917. 


Deposits, net, on which | 


reserve is computed . .. .| 6, 668, 325 | 8, 256,662 | 9,976, 980 
Loans and discounts, in- | 

cluding overdrafts... ..- , 435 | 7,241,140 | 8,355, 101 
United States bonds. ....| 777,765 | 724, 473 
Other stocks, bonds, and | 

securities !............. | 1,313, 778 


10, 348, 806 


9, 550, 571 
2 2) 354, 183 


1, 949, 619 








1, 343, 822 | 1,747, 794 


1 Exclusive of Federal Reserve Bank stock. 
2 Includes United States certificates of indebtedness and payments on 
account of subscriptions for Liberty loan bonds. 


It is proper to point out that while, during 
the year 1917, there has been a lessening of the 
fluidity and immediate availability of the coun- 

’s banking resources, the change is not sur- 
prising when there is considered the extent of 
the requirements which have been made upon 
our banking system. It is evident also, from 
an analysis of the figures, that the decrease in 
reserve strength is attributable only in a minor 
degree to normal commercial discounts and 


that it is mainly the result of Government fi- 


nancing and the consequent demands upon our 
resources. 

Comparative figures of chief assets and 
liabilities of member banks in 
principal cities under date of 
December 7, 1917, and Janu- 
ary 18, 1918, throw some light on the part 
played by the banks of the country in the finan- 
cial operations of the Government. Figures 
for the two dates are not exactly comparable, 
the earlier figures reflecting condition of 607 
banks, while those for the later date represent 


Condition of 
member banks. 


totals for 662 banks, but they are sufficiently | 


indicative of the general trend of development 
during the period following the consummation of 
the second Liberty loan. The largest changes 
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/ are shown under the head of United States se- 


| curities owned, net demand deposits, and Goy- 
ernment deposits. The first item shows a de- 
crease from 1,763.1 to 935.8 millions. In this 
total of 935.8 millions on the date named there 
were included about 275 millions of the 700 
millions of United States bonds deposited with 
the United States Treasurer to secure circula- 
tion, besides relatively small amounts of other 
Government securities issued before the war. 

_ Loans secured by Government obligations 
show a slight increase during the period from 
373.5 to 381.3 millions, while other loans and 
‘investments (exclusive of permanent invest- 
/ments) increased from 9,470.1 to 9,897.2 mil- 
| Aggregate loans and investments of re- 
porting banks show a decrease from 11,606.8 
to 11,214.3 millions. The decrease would, of 
|course, have been larger had the number of 
reporting banks remained constant. 

| Reserves of these banks (all held with their 
Federal Reserve Banks) show an increase for 
the period from 1,137.8 to 1,147.3 millions, 
while cash in vault went up from 388.2 to 394.9 
millions, the increases under these two heads 
to a large extent representing amounts cred- 
ited to newly reporting banks. 

Net demand deposits increased from 8,391 to 
8,901.9 millions, and time deposits from 
1,259.9 to 1,361.8 millions. The ratio of com- 
bined vault cash and reserve to combined net 
demand and time deposits shows a decline 
from 15.8 to 15.0 per cent. For the banks in 
the three central reserve cities this ratio de- 
clined from 17.2 to 16.5 per cent. Different 
results are obtained if in figuring reserve per- 
centages account is taken of Government de- 
posits, against which no reserve need be car- 
ried by member banks. These deposits show 
_a decline from 1,475.6 to 354.7 millions, while 
for all three classes of deposits combined the 
| apparent decline is from 11,126.5 to 10,618.5 
‘millions. On the basis of these figures the 
ratio of combined cash and reserve to deposits 
of all reporting banks shows an increase be- 
tween the two dates from 13.7 to 14.5 per 
cent. For the banks in the three central 
reserve cities this ratio increased from 14.3 to 
16.0 per cent. 
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It is noteworthy that aggregate loans and 
investments on both dates were in excess of | 
total deposits, the ratio of total investments | 
to total deposits of all reporting banks show- | 
ing an increase from 105 to 106.2 percent. For | 
the banks in the central reserve cities this 
ratio shows a decline from 102 to 100.2 per cent. | 

Between December 21, 1917, and January | 
25, 1918, the Federal Reserve | 
Banks liquidated nearly 70| 
millions of bills discounted and | 
bought, and increased their 
holdings of United States securities by about 
14.6 millions. Bills discounted on hand show 
a decrease of 65.8 millions, while discounts 
secured by war obligations (including both 
customers’ paper and member banks’ collateral 
notes) increased from 298.2 to 312.5 millions, 
or from 43 to slightly below 50 per cent of the 
total discounts held. Other discounted paper 
on hand decreased by over 80 millions from 
295.2 to 315.1 millions and constitutes at pres- 


Operations of 
Federal Reserve 
Banks. 


Minneapolis 
ent but slightly over one-half of the total dis-| 52ns* 


counts by the banks. A decrease of 4 millions 
is indicated in the total holdings of paper 
bought in the open market, all the banks ex- 
cept at New York and Boston reporting net 
liquidation of this class of paper. New York 
increased its holdings of bought paper from 
138.7 to 168.3 millions, or from about 50 to 
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over 60 per cent of the total reported on the | 


two dates. 

Investments in Government short-term secu- | 
rities, chiefly certificates of indebtedness, in- | 
creased from 58.1 to 72.7 millions, the New. 
York bank alone reporting an increase of 10.6) 
millions in the temporary investments of this | 
class of securities. United States long-term | 
securities held by the banks show practically | 
no change. Other earning assets include, be- | 
sides warrants on both dates, also $2,765,000 of | 
bill of lading drafts on the later date. 


During the period under review net deposits 


71 


millions. The ratio of total earning assets to 
net deposits, which on the earlier date stood 
at 73.7 per cent, declined to about 69 per 
cent, while the ratio of total reserve to 
combined net deposit and Federal Reserve 
note liabilities went up from 62.9 to 65.4 per 
cent. 

In the following table are shown the changes 
between December 21, 1917, and January 25, 
1918, in the totals of discounted and purchased 
bills held by each of the Federal Reserve 
Banks, also changes in the aggregate holdings 
of other classes of earning assets: 


{In thousands of dollars, i. e., 000 omitted.] 


| | : 
| Dec. 21, | Jan. 25, Net 

Re | a | ee | 
| } | 











Total bills 
Total United States securities. 
Other earning assets 


Total investments held. 


71, 452 


901, 574 | 
108, 568 


123, 194 | 
4, 902 | 














1, 081, 122 





On January 17 the Secretary of the Treasury 
announced that he had offered 
for subscription at par and ac- 
crued interest through the Fed- 
eral Reserve Banks, $400,000,000 of Treasury 
certificates of indebtedness, payable on April 
22, 1918, with interest at 4 per cent per annum 
from January 22, 1918. Subscriptions were 
received at Federal Reserve Banks up to the 
close of business on Tuesday, January 29, 1918. 
This offering was oversubscribed, allotments 
in full being made in the order in which sub- 
scriptions were received in the several districts. 
The certificates when issued will be in denomi- 
nations of $1,000, $5,000, $10,000, and 


A new issue of 
certificates. 


of the Federal Reserve Banks increased from | $100,000, and, as in former offerings, it is an- 
1,466.3 to 1,492.9 millions, gold reserves from | nounced that the certificates will be exempt 
1,645.5 to 1,726.5 millions, and Federal Reserve | both as to principal and interest from all taxa- 
notes in circulation from 1,227.6 to 1,234.9! tion now or later to be imposed by the United 
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States, or by any local taxing authorities except 
estate and inheritance taxes, graduated income 
taxes, and excess profits and war profits taxes 
now imposed or to be imposed upon the incomes 
or profits of individuals and corporations. The 
graduated income taxes and excess profits taxes 
do not, however, apply to bonds and certifi- 
cates whose principal does not exceed $5,000. 
Provisions with respect to redemption at par 
and accrued interest at specified dates before 
maturity are made applicable to this issue as 
well. The new issue is the thirteenth succes- 
sive offering of certificates that has occurred 
since the entry of the United States into the 
war, and is the first step anticipatory of a third 
general loan. Of the first eleven issues of cer- 
tificates, five were funded into the first Liberty 
loan and six into the second, while the twelfth 
issue was marketed for the purpose of antici- 
pating the proceeds of taxes due in June, 1918, 
under the excess profits and income provisions 
of the new legislation of 1917. The thirteenth 
issue is thus the first of those to be floated in 
anticipation of the third Liberty loan. 

The Board has taken measures to call to the 
attention of the several Fed- 
eral Reserve Banks the im- 
portance of securing a wide and 
uniform distribution of these certificates of in- 
debtedness which will be issued pending re- 
ceipts from the next bond issue. In a com- 
munication to the several banks it has esti- 
mated that the amount to be raised will 
probably average about $300,000,000 per week, 
and it decided to secure as widespread an 
absorption of these certificates as possible in 
order that no particular group of banks may 
be called upon to absorb more than its due 
share, thereby compelling itself to curtail 
necessary credits in order to carry these securi- 
ties. With a view to preventing the develop- 
ment of such a situation, it has been suggested 
that Federal Reserve Banks effect an organiza- 
tion which will enable them to carry on an 
effective campaign for the wide distribution of 
the certificates in districts. The Federal Re- 


Distribution of 
certificates. 








ing members understand the necessity of cur- 
tailing nonessential credits, or sorting out and 
sending in gold certificates and gold coin, of 
securing more State banks as members, and of 
absorbing their proper proportion of these 
short-term Treasury certificates. In a com- 
munication to the several banks, the Board 
under date of January 14, says: 


‘A special department of your bank might 
be organized for this work under the immediate 
supervision of some prominent banker in your 
district, of vision onik influence, and, after your 
organization has been effected, representative 
bankers from various parts of your district 
might be asked to visit you with the view of 
acquainting themselves with the requirements 
of the situation, and of devising the best means 
of meeting them. A definite proportion of cer- 
tificates might be allotted to each of your banks, 
and committees formed in each group of the 
various State banking associations whose dut 
it would be to correspond with and to visit all 
banks in the group, and to urge upon them the 
importance of cooperation. It should be 
— out to your member and nonmember 

anks that by investing in these Treasury cer- 
tificates of indebtedness, and m placing them 
with their depositors, they wonba best insure 
themselves against undue strain in arranging 
for payments fer subscriptions to the next 
Liberty loan issue. The ensuing bond cam- 
paign is going to be a most vigorous one, and 
sere attention will be paid to the country 

istricts. By arousing interest in the sale of 
Treasury certificates, you will not only render 
most effective service to the Government im 
providing for its financial necessities, but you 
will do a great deal toward preventing expan- 
sion of unnecessary credits, and will avoid a 
strain upon your member banks and upon your 
own bank ik if not an ticipated in this way, 
might be very embarrassing.’ 


The distribution of capital and credit between 
enterprises in accordance with 
their relative importance from 
the standpoint of the winning of 
the war has had the careful attention of the Fed. 
eral Reserve Board for some time past. In its 
annual report the Board said: ‘‘There must be 
a conservation of credit as well as of goods, and 
credit, generally speaking, should not be used 


Priorities in cap- 
ital issues. 


serve Banks have been advised to inaugurate | except where it is required for the common 
a campaign of education with the view of hav- | welfare, as in planting crops, the manufacture 
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of necessary articles, or in such construction taking covered by any proposed issue is neces- 
work as may be essential in bringing about sary for ‘the public use and welfare, or con- 
increased production. Limitation in ordinary | tributes toward winning the war. The ques- 
lines of credit is necessary to make room for| tion at issue is not, the Secretary points out, 


the credits required by the Government for the | 


purchase of supplies essential for war pur-| 
It must be expected that the war | 
activities of the Government will bring about | 


poses, 


a further expansion of deposits and loans in 
banks, and in order to keep our credit structure 
strong it is necessary that the banks should 


exert their influence and lend their energies to 


a more gencral absorption of Government 


loans by savings and to limitation of private | 
credits wherever practicable without causing | 
hardship. We must look to the future and | 
prepare unceasingly for further demands which | 


may be made upon us.” 


In applying the idea of conservation of capi- 


tal and credit the Federal Reserve Board, at 
the request of the Secretary of the Treasury, | 
has undertaken the duty of passing upon such | 
plans or proposals for issues of capital designed | 
'ner of the firm of Harris, Forbes & Co., New 


to finance new enterprises or to refinance or 


extend old ones as may be submitted to it. . 


Elsewhere in this issue (p. 77) will be found a 
full statement concerning this work. 


red upon any administrative agency to approve 


corporations, executives, bankers, and munici-| 


pal officials have already submitted plans for 
new enterprises or new issues; and it is now ap- 
parent that the Government may count upon 
a full measure of cooperation on the part of 
States, municipalities, and private corpora- 
tions, with the result that a large number of 
such plans for future development will be sub- 
mitted from time to time. The Secretary of the 
Treasury strongly urges upon the corporations 
and bankers of the country that before making 
contracts requiring the use of labor and mate. 
rial, and before placing new issues of securities 
or agreeing to purchase such new issues, they 
confer with the Federal Reserve Board in order 
that it may determine whether“the under- 
37528—18——2 


one merely of capital, but also one of material 
and labor. ‘Public improvements or private 
enterprises which in times of peace might be 
entirely proper,’’ he says, ‘“‘should now be con- 
sidered in the light of, or in connection with, 
the great governmental problems arising out 
|of our military necessities.’’ 


In order to carry out the functions thus under- 
taken by the Federal Reserve 
Board, there has been named 
an advisory committee whose 
personnel and purposes were announced in a 


Capital Issues 
Committee. 


statement issued to the public on January 
|27. A special committee of the Board, con- 
sisting of Messrs. Warburg, Delano, and 
Hamlin, is assigned to the supervision of new 
capital issues, while in addition to these three 
members the proposed advisory committee is 
to consist of Mr. Allen B. Forbes, senior part- 
York City; Mr. F. H. Goff, president of the 
Cleveland Trust Co., Cleveland, Ohio; and Mr. 


|Henry C. Flower, president of the Fidelity 


F oe , | Trust Co., Kansas City, Mo. 
While no speci ority has been confer- | Se : : : 
» he specie authayity cane hoes oomrer 'act as chairman of the advisory committee. 


Mr. Forbes will 


| The counsel of the committee will be Mr. B. W. 


or disapprove new undertakings, number of | Palmer, of the firm of Storey, Thorndike, 


Palmer & Dodge, Boston. The Capital Issues . 
Committee will organize at each of the twelve 
Federal Reserve Banks local committees for 


the purpose of furnishing to the committee 


such additional information and recommenda- 


‘tions as the Board may require in dealing with 


cases originating in the respective districts. 
These local committees will consist in evch case 
of the chairman of the board of directors and 
the governor of the respective Federal Reserve 
Banks and three additional members particu- 
larly/equipped by banking or business experi- 
ence to serve with these ex officio officers of 
| the bank; in addition the Board will approve a 
‘list of names of qualified persons in those 
localities, who may be called in as sub- 
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stitutes or additional advisers for such local 
committees whenever required. The com- 
mittee does not expect to deal with cases 
touching railroad financing, but it will give 
advice with respect to the sale of securities 
involving municipal, public utility, and indus- 
trial financing. The committee will act in a 
manner similar to that of the Capital Issues 
Committee in London, which exercises its in- 
fluence, relying upon voluntary cooperation 
on the part of banks, bankers, and business 
men of the country. For the time being the 
committee does not contemplate passing upon 
individual issues of securities aggregating less 
than $500,000, in the case of industrial and 
public utility corporations, and $250,000 in the 
case of municipalities; nor upon securities hav- 
ing a maturity of less than one year. The 
work thus undertaken is in line with the plan 
which has already been announced in the 
Board’s annual report as well as in its New 
Year’s announcement respecting the necessity 
of saving bank credit as well as goods. Many 
indications of a disposition to cooperate have 
already been received, various important 
municipalities submitting their plans for pro- 
posed financing in order to obtain the advice 
of the new organization. A _ considerable 
number of private enterprises have done lke- 
wise, and the Board asks for the aid and sup- 
port of all those bankers, trust companies, and 
other concerns which are from time to time 
interested in the issue of securities, as well as 
that of the business community, ut whose in- 
stance, or in whose behalf such issues are 
placed on the market. 

Carrying still further the idea of a plan to 
sustain the credit of those in- 
dustries which are performing 
functions essential or desirable 
in connection with the conduct of the war, the 
Secretary of the Treasury announced on Janu- 
ary 29 a draft of a measure to create a “ War 
Finance Corporation.’”’ The function of the 
corporation would be to make advances to ap- 
plicants, including commercial banks, savings 
banks, and other bankers or trust companies, 
which shall have advanced funds to industrial 


War Finance 
Corporation. 





enterprises necessary to the war in cases where 
they can not obtain such aid through regular 
banking channels, as well as in exceptional 
cases directly to persons, firms, corporations, 
or associations, whose operations shall be neces- 
sary or contributory to the prosecution of the 
war. The Secretary proposes that the corpo- 
ration in question be permitted to have out- 
standing at any one time its own notes or obli- 
gations in an amount aggregating not. more 
than eight times its paid-in capital, such notes 
or obligations to mature in not less than one or 
more than five years from the dates of issue. 

In a statement regarding the proposed cor- 
poration, issued to the press on February 1, 
the Secretary of the Treasury says: 


“As a corollary to the provision for the 
extension of credits, the bill provides for ap- 
proval by the corporation, through a system 
of licenses, of issues of securities with a view 
to preventing the use of capital in unnecessary 
expenditures during the period of the war. 
This is of great importance to the country in 
order to conserve the supply of new capital 
and make it available for Government loans 
and essential war purposes. The Secretary of 
the Treasury has already asked for the volun- 
tary submission to the Federal Reserve Board 
of any projected capital issue and has asked 
the Federal Reserve Board to pass upon such 
issues. The Federal Reserve Board is already 
performing this patriotic service, and in doing 
that has secured the cooperation of prominent 
bankers acting in an advisory capacity. The 
work which the Board has taken on this line 
should be regarded as preliminary to and 
laying the basis and furnishing in no small 
part the organization for the work which the 
corporation will have to do.” 


Further details of the plan are presented in 
full on p. 95 of this issue. 


For the five weeks ending January 18 the net 
outward gold movement to- 
taled about $1,932,000, com- 
pared with $3,426,000 for the 
preceding four weeks. Gold imports for the 
five weeks totaling $3,506,000 came largely 
from Canada, Mexico, and South American 
countries, while gold exports totaling about 
$5,438,000*were consigned chiefly to Mexico, 
Canada, and Chile. 


Movement of 
gold. 
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Net gold imports for the calendar year 1917. 


totaled $181,542,000, compared with $529,952,- 


000 for the year 1916, and $420,529,000 the | 


year before. 


The gain in the country’s stock 


of gold since August 1, 1914, was $1,050,785,- | 
000, as may be seen from the following exhibit: | 


{In thousands of dollars; i. e., 000 omitted.) 


| | 


| Excess of 








| 4 lj 

Imports. | Exports. | ao 

| exports 

ae ae ee ee EE Ae SL Ee 

| 

Aug. 1 to Dec. 31, 1914...............-..| 23,253 | 104,972 | 181,719 
Jan. 1 to Dec. 31, 1915.................-- 451,955 | 31, 426 | 4207 529 
Jan. 1 to Dec. 31, 1916................... 685,745 | 155,793 | 529,952 
Jan. 1 to Dee, 31, 1917.............-..--- 553,713 | 372,171 | 181, 542 
Jem. 1 WO Se. 15, TOES... 2.55. oct cect 2, 1,777 | 481 
Senseo. aK 1,716,924 666,139 | 1,050,785 





1 Excess of exports over imports. 


The gold embargo has continued throughout 


from the outset remitted at par. 


the month upon practically the same basis as 
heretofore, the most important development | 


being the conclusion of an agreement with the 


Government of Argentina whereby funds up_ 
to $40,000,000 may be deposited with the Federal | 
Reserve Bank of New York as a basis for the 


furnishing of exchange upon Argentina. This 
arrangement contemplates the exportation 
of gold to that country, should such shipment 
be desired, immediately after the close of the 
war. 


Arrangements have also been completed | 


for the establishment of an additional Indian | 


credit of 10,000,000 rupees, which sum has 
been distributed to importers in proportion to 
their needs through the Federal Reserve Bank of 
New York. Other negotiations for the work- 
ing out of exchange arrangements with the 


governments of various countries to which | 


gold would otherwise be shipped in settle- 
ment of international balances are expected 
shortly to be brought to a conclusion, and it 
is believed will result in avoiding the necessity 
of transferring specie. 

In the following table are set forth data 
showing the increases or de- 
creases in the number of banks 
on the par lists of various Fed- 
eral Reserve Banks for the 12 months ending 
December 15, 1917. The tabulation shows 
that six districts have made gains during the 
period in question, and that of these, three have 
made very substantial progress. 


Progress of 
check clearing. 


One district | 


is in about the same position as a year ago, 
while in four there has been some falling off. 

It is proper to point out, however, that these 
percentages are somewhat misleading in certain 
cases. For example, there is no gain in the 
Boston district because all the banks in that 
district, both member and nonmember, have 
It may be 
that in some other cases also, where the gain 
has been small, it is because the number of 
banks reporting a year ago represented a larger 
proportion of all the banks in the district than 
in other districts which apparently make a 
better showing. 

Where good progress has been made, it has 
been almost invariably due to energetic solici- 
tation by one‘or more members of the staff of 
the bank who have devoted their attention to 
the matter and have done actual work for the 
purpose of adding to their par list. 


Clearing membership in Federal Reserve system for the year 1917. 














| 
Member banks. 
ce ; 
District. Month ending— | 
. | Increase | 
te or Per cent. 
Jan. 15. | Dac. 15, | Teerease. | 
402 | 399 13 10.7 
623 651 28 4.49 
632 | 628 14 1.63 
752 763 | ll 1. 46 
521 529 | 8} 1.53 
389 391 | 2 -51 
1,044 1,084 | 40 3.84 
* 468 479 | ll 2.35 - 
2 ) 707 773 | 66 9. 33 
Kansas City.....-........... 943 959 | - 16 1.70 
ye ES SRT 619 | 14 2. 26 
San Francisco. ............... 522 534 | 12 2. 30 
bo ee 7, 622 7, 823 208 2.78 
» ” ' 
Nonmember banks. 
District. Month ending— 
Increase | 
or | Per cent. 
| Jan. 15. | Dee. 15. | 2eerease. 
WOM F235 SA 242 242 oy UA See 
OD a re 313 343 | 30 0. 96 
Philadelphia ................- 232 310 | 78 | 33. 62 
I Oe Se 492 565 73 14. 88 
| Se 286 266 1 20 | 17.00 
BE aradkasenss seeping pies 416 26 | 190} 121.63 
Chicago Dire deecudte shad takes 1, 429 | 2,331 2 | 63. 13 
St. 6 SR Spee re Oe 883 | 997 114 | 12.91 
MR a occ cccatanatcas 1,100 | 1,033 1 67 16.09 
aS 1,408| 1,527 119 | 8.45 
Dallas... . Diibaceanadedcdeana 221 | 211 110 | 14.53 
San Francisco. ............... 1,108} 1,170 62 | 5. 59 
| ee ae Fe 8,130; 9,321) 1,191 | 14.64 
1 Decrease. 


2 All banks in Boston district are in the clearing system. 








76 


FEDERAL RESERVE BULLETIN. 





Vesruary 1, 1918. 








By the terms of a circular given to the public 
January 28, there has been put 
into practical operation the 
terms of the Executive order of 
November 23, 1917, in which provision was 
made for a definite regulation of foreign ex- 
change transactions. The new system calls for 
the creation, under the direction of the Federal 
Reserve Board, of a system of regular reports 
by all persons engaged in foreign exchange 
business of every description, and will thus 
enable the Board to maintain a careful over- 
sight or check upon practically the whole ex- 
change business of the country. As heretofore 
stated, provision has been made for the imme- 
diate installation of this system, and an office 
has been opened in New York City for the 
purpose of facilitating the gathering of the 
regular reports which are called for by the new 
plan. Licenses will be regularly issued te 
applicants under the provisions of the new order, 
the text of which is published in this issue on 
pages 81-86. Hitherto there has been nothing 
to prevent banks from making remittances ac- 


Foreign ex- 
change. 


’ , “ scre 7M Iy | : ° ° 
cording to their own discretion and judgment, | shipment of the said balance in gold. Pay- 
except in cases where there was reason to sup- | " : 
, ments to the Argentine ambassador are to be 

pose that the transactions proposed to them | r ; 
4 “Ee on the basis of the relative gold value of the 

were for account or benefit, direct or indirect, | 


of an enemy alien, in which event it was nec-. 


essary to bring the matter before the War 


Trade Board. This condition of affairs is now | 


terminated, and the system of licensing, already 
referred to, is substituted therefor. 


every customer purchasing foreign exchange 


purchase or sale with such details as the Fed- 


The new |. ; nia 
regulations provide that “a dealer shall require | Tah She AA aera it pail 
~ : 'fidently expected that if this amount proves 


eral Reserve Board may require, including a_ 


declaration to the effect that no enemy or ally 


of enemy of the United States has any interest | 


directly or indirectly in such purchase or sale. 


The Federal Reserve Board shall prescribe the | 


form of such declaration. Copies of such state- 
ments shall be furnished by such dealer upon 
request to the Federal Reserve Board, through 
the several Federal Reserve Banks.” 


Exchange Agreement With Argentina. 

It was announced at the Treasury on January 
7 that Secretary McAdoo has concluded through 
the State Department an arrangement with 
the Argentine Government to stabilize ex- 
change between the two countries and to 
check the depreciation of the American dollar 
on the Argentine market, which had threatened 
to become a serious obstacle to trade between 
the two countries. 

Under the arrangement, the Argentine Gov- 
ernment revives a law which was passed imme- 
diately after the outbreak of the European 
war, under which American business men, 
owing money to Argentine merchants, may de- 
posit such amounts with the Argentine ambas- 
sador, who in turn deposits these amounts in 
current account with the Federal Reserve Bank 
of New York. The Argentine Government 
agrees that the balance of this account will not 
be shipped in gold until after the ratification 
of the treaty of peace ending the present war, 
and the American Government agrees that no 
obstacles will at that time be interposed to the 


two currencies plus a charge of 3 per cent to 
cover transportation, insurance, and other 
charges. 

The arrangement with the Argentine Gov- 
ernment permits such deposits up to $40,000,000 


' . © | inadequate, arrangements for increasing the 
from him or selling foreign exchange to him, to |). . ; : : 

eee limit can be made with the Argentine Govern- 
file a statement showing the purpose of such | 


ment. 


Erratum. 


On page 5 of the January Bulletin, in para- 


'graph headed ‘‘ Earnings and dividends” it is 


stated that “eight banks have paid their divi- 
dends to the end of the year 1917. The four re- 


/maining banks have paid all dividends to June 


30,1917,” ete. Thisstatementshould read: “ Six 
banks have paid full dividends to the end of the 
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year 1917, four to June 30, 1917, and the re- ‘The committee does not expect to deal with 


maining two banks to the end of 1916.” cases touching railroad financing, but it will 

| give advice with respect to the sale of se- 

curities involving municipal, public utility, 

aan . and industrial financing. The committee will 

Priorities in Capital Issues. 'act in a manner similar to that of the Capital 

The following statement issued in the | {ssues Committee in London, which exercises 

morning papers of January 27, 1918, gives the | ‘ influence relying upon voluntary coopera- 

é' Sit _ | tion on the part of the banks, bankers, and 
details of the Board’s organization for the over-| puciness men of the country. 


sight of capital issues: | For the time being the committee does‘ not 

It was learned to-day that the Capital Issues | contemplate passing upon individual issues of 
Committee of the Federal Reserve Board has | Securities aggregating less than $500,000, in the 
completed the draft of its general plans of | case of industrial and public utility corporations, 
organization. -and $250,000 in the case of municipalities; 

In Washington, in addition to the three mem- | hor upon securities having a maturity of less 
bers of the Federal Reserve Board whose names | than one year. This does not mean that for 
have heretofore been announced, there will be | Smaller amounts the committee does not desire 
an advisory committee consisting of Mr. | the cooperation of all concerned. Indeed, it is 
Allen B. Forbes, senior partner of the firm of | considered imperative that a policy of avoiding 
Harris, Forbes & Co., New York City; Mr. | appropriations for unessential expenditures be 
F. H. Goff, president of the Cleveland Trust | 2dopted by all with the most scrupulous care. 
Co., Cleveland, Ohio; and Mr. Henry C. Flower, | The committee hopes in due course it will be 

resident of the Fidelity Trust Co., Kansas able to devise ways and means to deal also 
City, Mo. with transactions of smaller scope. 

Mr. Forbes will act as chairman of the ad-| [tis distinctly understood that the committee 
visory committee. The counsel of the com- | will not pass upon the intrinsic merits of indi- 
mittee will be Mr. Bradley W. Palmer, of the vidual cases, but only upon the question of 
firm of Storey, Thorndike, Palmer & Dodge, whether or not the objects for which money 
Boston. Mr. Stephen L. Selden, at present 15 to be raised and spent are essential to and 
identified with the Aircraft Board, will be the compatible with the national welfare at this 
executive secretary of the committee, in which | me. ‘indy ; 2a) 
capacity he will be assisted by Mr. James Q. _ [tis the committee’s desire that applications 
Newton, of Denver, Colo. All these have be addressed to itat Washington. From there, 
offered their services without compensation. | if necessary, they will be transmitted for further 
The advisory committee will have an office local investigation to the respective districts. 
with the Federal Reserve Board in the Treas- There is no doubt that pending possible 
ury Building and the staff of the committee | action by Congress the committee can count 
will be located in the Metropolitan Bank | upon the heartiest cooperation of all concerned. 
Building, opposite the Treasury Building. As a matter of fact, it has already received 

The Capital Issues Committee will organize Communications from all parts of the country 
at each of the twelve Federal Reserve Banks | ®Sking for its advice. 
local committees for the purpose of furnishing! - With the statement in question the following 
to _ tocar, oem 5 a msn ‘letter was given out for issue in the various 
and recommendations as the Board may ire | aig? * een 
in dealing with cases originating in the respec- | Federal Reserve districts: acs 
tive districts. These local committees will con-| Dear Srr: In order to win the war, it is 
sist of the chairman of the board and the gov- | imperative at this time that goods, credit, and 
ernor of the respective Federal Reserve Banks | savings be placed at the disposal of the Govern- 
and three additional members, particularly! ment in the largest possible measure. Any 
equipped by banking or business experience, unnecessary production or consumption of 
to serve with these ex officio officers of the | goods, and any unnecessary use of credit, saps 
bank; in addition the Board will approve a list | and weakens the fighting strength of the nation. 
of names of experts and prominent citizens in| There is no doubt about. the willingness of 
those localities who may be called in as sub-| the people of the United States to meet the 
stitutes or additional advisers for such local |Government’s requirements generously and 
committees whenever required. | without reserve; but they demand, and are 
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entitled to, guidance as to which industries 
and pursuits are to be considered as necessa 
for the best interest of the country, and, 
therefore, are to be stimulated, and which, 
on the other hand, are to be held as unneces- 
sary and, therefore, to be discouraged under 
present circumstances. 

The*problem affects with peculiar force our 
banking operations because credit improperly 
granted not only wastes to that extent funds 
that should be made available to the Govern- 
ment, but misdirects at the same time the use 
of labor and material which should be devoted 
to our national purposes. 

To bring about a proper control of credit is, 
therefore, one of the foremost endeavors of 
nations at war, and it is for this reason that 
European belligerent countries have created 
some central organizations whose duty it is to 
state authoritatively whether or not the sale 
of securities (stocks or bonds or notes) is in the 
public interest, no securities being placed by 
voluntary agreement or by act of law, except 
with the approval of these bodies. 

In a letter dated January 11, 1918, Secretary 
McAdoo invited the Federal Reserve Board: 
‘fas another patriotic service to assume the 
responsibility of passing upon such proposals 
as may be submitted to them in respect to 
capital expenditures or issues of new securities.’ 

At the same time, the Secretary issued a 
public statement, which is printed below. 

The Board, acting upon this letter, passed a 
resolution accepting this charge, appointing 
three of its members, Messrs. Warburg, Hamlin, 
and Delano, to act as a Capital Issues Com- 
mittee, authorizing the committee to engage 
the necessary staff and to appoint an expert 
advisory committee to assist it in investigating 
and passing upon ali cases that would come 
before it. 

Messrs. Allen B. Forbes, senior partner of the 
firm of Harris, Forbes & Co., New York City; 
F. H. Goff, president of the Cleveland Trust 
Co., Cleveland, Ohio; and Henry C. Flower, 

resident of the Fidelity Trust Co., Kansas 
ity, Mo., were then invited to become members 


of the advisory committee, and in a fine spirit | 
of patriotism, they have agreed to serve in this 
capacity. The committee will not pass upon | 


the intrinsic merit of securities to be offered for 
sale; it will only examine into two questions: 
(1) Whether the offer is timely with respect 
to the financial operations to be undertaken by 
the Government from time to time, and 
(2) Whether the objects for which the funds 
are to be raised by the offer of securities are 








compatible with the public interest as above 
described. 

In developing its policies as to the various 
classes of cases involved and in passing upon 
them individually, the committee expects to 
seck advice from the various departments and 
boards at Washington and, in addition, it 
expects, whenever necessary, to call upon the 
chairman and governor of each Federal Reserve 
Bank for a local investigation and report, 
authorizing them to invite, from a list to be 
approved by the Board, not more than three 
men likely to be able to give expert and judicial 
advice in the case, to join with them in 
particular examination and report. 

The committee is mindful of the fact that, on 
the = of the banks and bankers, there is no 
legal obligation to submit their cases. It will 
be an entirely voluntary act by them. The 
committee has no doubt, however, that it may 
count upon their single minded patriotic 
cooperation. The committee hopes that before 
offering for sale stocks, bonds or notes of 
ye yg in amounts of $500,000 and above, 
and in the case of States, counties, and munici- 
palities of $250,000 and above, advice will be 
sought from it as to whether such sale at the 
time will be held to be compatible with the 
public interest. While the committee will be 
glad to give advice to the best of its knowledge 
and ability in all questions of credit submitted 
to it, it does not in general expect to pass upon 
notes having less than one year to run. 

You are requested to bring this letter to the 
notice of the banks and investment houses of 
your district and to invite their cordial 
cooperation. 

Application forms are in course of prepara- 
tion, and they should be addressed to ‘* Federal 
Reserve Board, Capital Issues Committee, 
Washington, wi C.” 

ery truly, yours, 
r “ Rae M. WARBURG, 
Chairman, Capital Issues Committee. 


The statement issued,by the Secretary of 
the Treasury, referred_to above, is_as follows: 


“In my annual report to Congress, dated 
December 3, 1917, I referred to the import- 
ance at this time of avoiding unnecessary capi- 
tal expenditures in both public and private 
enterprises. While no specific authority has 
been conferred upon me to approve or disap- 
prove new undertakings, a number of corpo- 
ration executives, bankers, and municipal offi- 
cials, inspired by the idea that they should do 
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nothing which would in any way retard our 
efforts in the prosecution of the war, have 
submitted to me plans for new enterprises or 
new issues of securities. 

“It is now apparent that the Government 
may count upon a full measure of cooperation 
on the part of the States, municipalities, and 

rivate corporations, with the result that a 
arge number of such plans for future develop- 
ments will be submitted from time to time. 
It therefore becomes necessary that each of 
these proposals receive adequate considera- 
tion and that a recommendation be made 
without delay as to the course to be pursued. 

“Pending action by Congress, I have re- 
quested the Federal Reweve Board to pass 
— such rg as may be submitted to 
them or referred to them by me, and advise 
whether or not such expenditures of capital 


or such issues of new securities should be| 


made. The Board has consented to under- 
take this responsible work, and I therefore 
strongly urge upon the corporations and the 
bankers of the country, that before making 


contracts requiring the use of labor and ma-_| 


terial, or before placing new issues of securi- 
ties or agreeing to purchase new issues of se- 
curities, they confer with the Federal Reserve 
Board in order that it may determine whether 
the undertaking covered by the proposals is 
necessary for the public health and welfare, 
or contributes directly toward winning the 
war. 

“This is not alone a question of capital, but 
of material and labor. Public improvements 
or new private enterprises which in time of 
nage might be entirely proper, should now 

e considered in the light of, or in connection 
with, the great Governmental problems arising 
out of our military necessities. I am confident 
that I can count upon the cordial cooperation 
of all concerned in this great work of conserv- 
ing our capital resources, so that we may devote 
them primarily to bringing victory and peace.” 


Annual Report of the Federal Reserve Board. 


The Federal Reserve Board transmitted ?to 
the Speaker of the House of Representatives 
on January 22 its fourth annual report. As 
usual this report, with exhibits and statistics 
attached thereto, and including the reports of 


transmission of the report, the following state- 
ment, intended briefly to summarize some of 
the salient features of the document, was 
made public: 


_ War’s effect upon national finance and bank- 
ing is reflected in the fourth annual report of 
the Federal Reserve Board, transmitted to the 
Speaker of the House of Representatives on 
uesday, January 22. The Board reviews 
the conditions brought about by the great 
growth of foreign trade and the various meas- 
ures intended to remedy resulting difficulties 
or forestall dangers that have been put into 
effect in consequence. Chief among the latter 
are the provision of a large supply of Federal 
Reserve notes, which were provided and con- 
veniently stored early in the year 1917, the 
development of numerous expedients for the 
conservation of the gold supply, and the ap- 
plication of the amendments of June 21, 1917, 
to the Federal Reserve act, for the purpose of 
enlarging reserves and strengthening the lend- 
—— of the several banks. 
e Board calls attention to the effect of 
'the war upon the banking and credit situa- 
| tion, both public and private, pointing out the 
rise in prices, but emphasizing the fact that 
| velaide during the year 1917 there has been 
'a lessening of the fluidity and availability of 
the country’s banking resources the change is 
not surprising in view of the heavy require- 
ments. It also points out that these changes 
in prices are not necessarily due to alterations 
in the banking position, but that abnormal 
demands and the withdrawal of labor and 
capital have had an important and far-reaching 
effect. ‘‘Banking expansion,’’ the Board says, 
‘"s an unavoidable incident of war finance, but 
every effort should nevertheless be made to 
counteract it so far as possible by eliminating 
banking credit not clearly needed for the pur- 
| nage of purchasing or carrying goods necessary 
or the life of a nation at war.’ From the 
standpoint of the private individual it is noted 
that the effect of the Government’s borrowing 
on a large scale has been to withdraw from 
the market a large proportion of the funds 
normally available for other loans. This tend- 
ency has resulted in an effort to make paper 
ordinarily regarded as ineligible wvailabls for 
-rediscount at Federal Reserve Banks. The 
| policy of the Board, however, has invariably 
een to refuse such applications and to main- 
tain the liquid character of bank assets. 








Federal Reserve agents, will be transmitted to! “Under no circumstances,’ says the report, 
every member bank. Simultaneously with the | ‘can the Board admit the eligibility of pa- 
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er * * * which in its essential character 
ails to conform to sound serves principles.” 
The report, however, suggests early considera- 
tion by Congress of the problem of corporate 
financing, in the belief that no satisfactory 
solution of the general corporate and credit 
problem will be found that does not involve 
some degree of government intervention. The 
Board is of the opinion that some plan for 
such intervention or aid can be worked out 
that will meet the situation satisfactorily. 
One effect of the war has been to enlarge the 
earning power of the Federal Reserve Banks 
in a very material degree. The gross earnings 
are given as $15,800,000 and the net earnings as 
$11,200,000. The dividends declared during 
the year are about $6,800,000. Six of the 
banks have paid their dividends completely 
up to the end of the year 1917, while four others 
have paid up to June 30, 1917, and the remain- 
ing two have paid to the end of the year 1916. 
Although the banks are not operated pri- 
marily for profit, the Board calls attention to 
the fact that during the coming year their 
earnings will undoubtedly be large, and that 
a substantial franchise tax will be paid to the 
Government out of excess earnings. The 
amount paid this year to the Government is 
$1,134,234. In connection with the manage- 
ment of the banks the Board explains that 
the events of the past year have done much 
to bring into their proper relationship the 
several elements of the f ederal Reserve sys- 
tem, and that the position of the Board as the 
ny body of all the banks is now well 
efined, the line of distinction between the 
local managements of each institution and the 
general policies of the system growing more 
and more marked. Among the activities of 
the year that are incidentally described are 
the further extension and development of the 
clearing and collection system and the con- 
tinuation of work under the Clayton Act, per- 
mits for service as directors being granted in 
182 cases. Applications for fiduciary powers 
have been granted in 112 cases. 

The expense of conducting the work of the 
Board during the year has been a little less 
than $250,000, including all salaries, while the 
cost of the gold-settlement fund for the year 
has been about $3,500, or $0.013 per $1,000. 

While no far-reaching amendments to the 
Federal Reserve act are recommended, a num- 
ber of minor changes are suggested for the 
consideration of Congress. Among these is a 
change in the present method of electing 
directors called for by the fact that under 











present conditions only a minority of all banks 
entitled to vote are taking an active part in 
the selection; a change in the denominations 
of Federal Reserve notes intended to permit 
the issue of large bills; a change in the terms 
of section 22, which relates to transactions 
between directors and their respective banks; 
the amendment of section 25 designed to 
esas for the incorporation under Federal 

eserve charter of banks for foreign trade, and 
the amendment of section 25 to permit the 
establishment of branches of national banks 
in the cities where such banks are located. 

In closing, the Board calls attention to the 
fact that due to the concentration of reserves 
the Federal Reserve system is to-day the 
ultimate resource of the business and financial 
community and that its position as such is 
unquestionable. The responsibility thus laid 
upon it emphasizes the necessity of making 
sure that every policy adopted must be devel- 
oped with the view of maintaining and strength- 
ening the financial position of the country and 
of providing for the readjustments to ‘ollow 
the war. 


Acceptances to 100 Per Cent. 


The Second National Bank, New York City, 
the Corn Exchange National Bank, Philadel- 
phia, Pa., and the Bank of the Manhattan Co., 
New York City, during the month have been 
granted authority by the Federal Reserve 
Board to accept drafts and bills of exchange 
up to 100 per cent of their capital and surplus. 


Fiduciary Powers. 


The applications of the following banks for 
permission to act under section 11k of the 
Federal Reserve act have been approved since 
the issue of the January Bulletin: 


District No. 1. 


Trustee, executor, and administrator: 

National Bank of Bellows Falls, Bellows Falls, Vt. 
Trustee: 

City National Bank, Berlin, N. H. 


District No. 8. 


Trustee, executor, administrator, and registrar of stocks 
and bonds: 
First National Bank, Greenville, Miss. 
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District No. 5. 


Trustee, executor, administrator, and registrar of stocks 
and bonds: 
Commercial National Bank, High Point, N.C, 


District No. 6. 


Trustee, executor, administrator, and registrar of stocks 
and bonds: 
First National Bank, Canton, Miss. 


District No. 7. 


Trustee, executor, and administrator: 
German American National Bank, Arlington, Iowa. 
Home National Bank, Thorntown, Ind. 


District No. 8. 


Trustee, executor, administrator, and registrar of stocks 
and bonds: 
Third National Bank, St. Louis, Mo. 


District No. 9. 


Trustee, executor, administrator, and registrar of stocks 
and bonds: 
Merchants National Bank, Billings, Mont. 





Regulation of Foreign Exchange. 


Following is the text of an Executive order 
signed by the President on January 26, 1918, 
prescribing rules and regulations under section 
5 of the trading-with-the-enemy act and sup- 
plementing rules and regulations heretofore 
prescribed under title 7 of the espionage act. 


Whereas by virtue of the authority vested in me by the 
act approved June 15, 1917, known as the espionage act, 
I directed by Executive order, dated September 7, 1917, 
that the regulations, orders, limitations, and exceptions 
prescribed by me in relation to the export of coin, bullion, 
and currency should be administered by the Secretary of 
the Treasury, and upon his recommendation prescribed 
certain regulations in relation thereto; and 


Whereas by Executive order, dated October 12, 1917, | 


made under authority of the act aforesaid and of the act 
approved October 6, 1917, known as the trading-with-the- 
enemy act, I vested in the Secretary of the Treasury the 
executive administration of any investigation, regulation, 
or prohibition of any transactions in foreign exchange, 
export, or earmarking of gold or silver coin or bullion or 
currency, transfers of credit in any form (other than 
credits relating solely to transactions to be exceuted 
wholly within the United States) and transfers of evidences 
of indebtedness or of the ownership of property between 
the United States and any foreign country or between 
residents of one or more foreign countries by any person 
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within the United States, and I further vested in the Sec- 
retary of the Treasury the authority and power to require 
any person engaged in any such transaction to furnish, 
under oath, complete information relative thereto, includ- 
ing the production of any books of account, contracts, 
letters, or other papers in connection therewith in the 
custody or control of such person, either before or after 
such transaction is completed; and 

Whereas by said Executive order, dated October 12, 
1917, I authorized and directed the Secretary of the 
Treasury for the purpose of such executive administra 
tion to take such measures, adopt such administrative pro- 
cedure, and use such agency or agencies as he may from 
time to time deem necessary and proper for that purpose 
and 

Whereas the Secretary of the Treasury, with the ap- 
proval of the President, by order dated November 23, 
1917, adopted certain administrative procedure for the 
executive administration, authority and power vested in 
the Secretary of the Treasury by said Executive order, 
dated October 12, 1917, and designated the Federal Re- 
serve Board to act as the agency of the Secretary of the 
Treasury, subject to the approval of the Secretary of the 
Treasury, to carry out such executive administration, 
authority, and power vested in the Secretary of the Treas- 
ury as hereinbefore recited: 

Now, therefore, upon the recommendation of the Sec- 
retary of the Treasury, and in order to vest all necessary 
authority in the Federal Reserve Board to act as the agency 
of the Secretary of the Treasury, in the performance of 
the duties hereby imposed upon it, I hereby prescribe the 
following orders, rules, and regulations in respect of such 
executive administration, authority, and power, and I 
hereby amend the regulations heretofore prescribed by 
said Executive order, dated September 7, 1917, as herein 
provided. 

DEFINITIONS. 


PERSON. 


The term person as used herein shall be deemed to mean 
an individual, partnership, association, company, or other 
unincorporated body of individuals or corporation or 
body politic. 

DEALER. 





| The term dealer as used herein shall be deemed to mean 
| any person engaged primarily or incidentally in the busi- 
ness (1) of buying, selling, or dealing in foreign exchange, 
or (2) of buying, selling, or dealing in securities for or 
through foreign correspondents, or (3) any person who car- 
cies accounts or securities with or for foreign correspondents, 


DEALERS OF CLASS A. 
Dealers who engage in the business of buying, selling, 
or dealing in foreign exchange, or of buying, selling, or 


dealing in securities for or through foreign correspondents, 
and who may or may not carry accounts or securities 
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with or for foreign correspondents shall be known as 
dealers of Class A. 


DEALERS OF CLASS B. 


Dealers who carry accounts or securities with foreign cor- 
respondents or who buy, sell, or deal in securities through 
such correspondents but who do not carry accounts or 
securities for foreign correspondents and who do not engage 
in the business of buying, selling, or dealing in foreign 
exchange or of buying, selling, or dealing in securities 
for foreign correspondents shall be known as dealers of 
Class B. 

DEALERS OF CLASS C. 


Dealers who carry accounts or securities for foreign 
correspondents or who buy, sell, or deal in securities for 
such correspondents but who do not carry accounts or 
securities with foreign correspondents and who do not en- 
gage in the business of buying, selling, or dealing in foreign 
exchange or of buying, selling, or dealing in securities 
through foreign correspondents shall be known as dealers 
of Class C. 

FOREIGN EXCHANGE, 


The term foreign exchange as used herein shall be deemed 
to mean checks, drafts, bills of exchange, cable transfers, 
or any form of negotiable or assignable instrument, or 
order used (a) to transfer credit or to order the payment of 
funds in any foreign country, or (b) to transfer credit or 
to order the payment of funds within the United States 
for foreign account. 


SECURITIES. 


The term securities as used herein shall be deemed to 
mean all evidences of ownership of property not included 
in the foregoing definition of foreign exchange. 


CORRESPONDENT. 


The term correspondent as used herein shall be deemed 
to mean any person who acts as the agent of, or for, or on 
behalf of, or as the depositary of, another person, or any 
person who is the principal for, or on behalf of, whom 
another person acts as agent. 


CUSTOMER. 


The term customer as used herein shall be deemed to 
mean any person other than a dealer who buys foreign 
exchange from a dealer or sells foreign exchange to a dealer. 


TRANSACTIONS IN FoREIGN EXCHANGE AND CERTAIN 
OTHER TRANSACTIONS PROHIBITED Excerpt as HEREIN 
AUTHORIZED. 


All transactions in foreign exchange, export or earmark- 
ing of gold or silver coin or bullion or currency, transfers of 
credit in any form (other than credits relating solely to 
transactions to be executed wholly within the United 
States) and transfers of evidences of indebtedness or of 





the ownership of property between the United States 
and any foreign country, whether enemy, ally of enemy, or 
otherwise, or between residents of one or more foreign 
countries, by ary person within the United States, except 
any such transactions or transfers conducted in conform- 
ity herewith, are hereby prohibited. 


TRANSACTIONS IN ForREIGN EXcHANGE OR IN SECURITIES 
FOR OR THROUGH FoREIGN ACCOUNT. 


CERTAIN PERSONS REQUIRED TO OBTAIN 
CERTIFICATES. 


REGISTRATION 


No person, other than a customer, shall, after February 10, 
1918, engage in any transaction or make ary transfer de- 
scribed in the next preceding subdivision hereof who shall 
not have obtained, on or before that date, a registration 
certificate, as hereinafter provided. 

Every person who is a dealer upon the date hereof, as 
promptly as possible and in any event on or before 
January 31, 1918, shall file, with the Federal Reserve 
Board, through the Federal Reserve Bank of his district, 
an application for a registration certificate. Such applica- 
tion shall be in form approved by the Federal Reserve 
Board and shall show the character of business engaged 
in and whether or not an enemy or ally of enemy of the 
United States or any subject or citizen of an enemy or 
ally of enemy, wherever resident or domiciled, has any 
interest directly or indirectly in such business. Such 
application shall embody an agreement on the part of the 
applicant to comply with the regulations of the Federal 
Reserve Board, and to permit the inspection at any time 
of his books and accounts and to make reports as and when 
required on forms to be approved by the Federal Reserve 
Board. 

The Federal Reserve Board may issue to such applicant 
the appropriate registration certificate in form approved 
by it, entitling the holder to engage in the class or classes 
of foreign exchange or other transactions specified in such 
certificate, subject to all applicable provisions of law and 
to such Executive orders of the President and administra- 
tive regulations as shall have been issued or may from time 
to time be issued by the Federal Reserve Board. 

Any person who is not a dealer at the date hereof but 
who hereafter desires to become a dealer must first obtain 
a registration certificate. 

Any person, other than a customer, who does not desire 
to become a dealer but who nevertheless desires to engage 
in one or several transactions or to make one or several 
transfers described in the next preceding subdivision 
hereof, may be permitted by the Federal Reserve Board, 
in its discretion, to engage in any such transaction or to 
make any such transfer without first obtaining a registra- 
tion certificate, and the Federal Reserve Board may like- 
wise waive any requirement hereof, other than any which 
relates to trading with an enemy or ally of enemy, whenever 
it is satisfied that such waiver is not incompatible with the 
best interests of the United States, 

Nothing herein shall be construed to abrogate or modify 
any existing requirement that licenses shall be obtained 
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from the War Trade Board in respect of any transaction 
with, or for account of, an enemy or ally of enemy, or any 
person acting for, or on behalf of, or for the benefit of, an 
enemy or ally of enemy. 


REVOCATION OF REGISTRATION CERTIFICATES. 


Any or all such registration certificates may be revoked 
at any time by direction of the Secretary of the Treasury 
or of the Federal Reserve Board. 


BOOKS AND ACCOUNTS. 


Each Federal Reserve Bank through which any such 
registration certificate shall be issued shall furnish to the 
applicant copies of all forms of reports required, and the 
books and records of such applicant shall thereafter be 
kept in a manner which will make it possible to furnish 
information called for in such reports without delay. 


GENERAL REPORTS. 


After obtaining a registration certificate, each holder 
thereof shall file with the Federal Reserve Bank through 
which such certificate shall be issued a report on forms to 
be furnished by the Federal Reserve Board, showing all 
accounts or securities carried with or for foreign correspond- 
ents as of the close of business on January 30, 1918, or 
on such other date as the Federal Reserve Board may 
require, and such other information as may be called for 
on such forms and shall thereafter file with the Federal 
Reserve Board, through such Federal Reserve Bank, on 


which are not included in the reports of such correspond- 
ents but may be called upon for any information in regard 
thereto desired by the Federal Reserve Board, and shall 
keep all books and records in a manner which will make 
it possible to furnish such information. 


SPECIAL REPORTS. 


Whenever any holder of a registration certificate shall 
have reason to believe that any transaction within his 
knowledge involves or may involve directly or indirectly 
the payment of funds or delivery of securities to or the 
transfer of credit or securities for the benefit of an enemy 
or ally of enemy, or which may involve any other trans- 
action with an enemy or ally of enemy, he shall imme- 
| diately report the facts and circumstances to the Federal 
| Reserve Board through a Federal Reserve Bank. 


FILING AND VERIFICATION OF REPORTS. 





All reports, statements, and declaratiéns herein required, 
| unless otherwise specified, shall be filed with the Federal 
| Reserve Board through the Federal Reserve Banks. 

Any or all such reports, statements, or declarations shall, 
in the discretion of the Federal Reserve Board, be verified 
by oath of the person making same. 


EXAMINATIONS, 





The books and records of all dealers must at all times 


| be open to inspection by examiners designated by the 
| Federal Reserve Board. 


dates specified by the Federal Reserve Board, reports | 


showing all changes in such accounts and all purchases, 
sales, and other transactions in foreign exchange or secu- 
rities for or through foreign correspondents, 


CUSTOMERS’ STATEMENTS. 


A dealer shall require every customer purchasing foreign | 
exchange from him or selling foreign exchange to him, to | 
file a statement showing the purpose of such purchase or 


sale with such details as the Federal Reserve Board may 
require, including a declaration to the effect that no 
enemy or ally of enemy of the United States has any 
interest directly or indirectly in such purchase or sale. 
The Federal Reserve Board shall prescribe the form of such 
declaration. Copies of such statements shall be furnished 
by such dealer upon request to the Federal Reserve 
Board, through the several Federal Reserve Banks. 


REPORTS MADE THROUGH DOMESTIC CORRESPONDENTS. 


Dealers to whom registration certificates have been | 


issued, and who buy, sell, or deal in foreign exchange 
through domestic correspondents (for example, banking or 
other institutions located in the United States), unless 
otherwise directed by the Federal Reserve Board, shall 
arrange with such correspondents to include such trans- 
actions in the reports of such correspondents. 

Such dealers will be required to report to the Federal 
Reserve Board only those foreign exchange transactions 


| DECLARATION OF FOREIGN CORRESPONDENT TO BE 


| QOpsTatnep By Hoipers oF REGISTRATION CERTIFI- 
CATES. 


After dates to be fixed by the Federal Reserve Board 
in respect of each foreign country, respectively, no holder 
of a registration certificate shall engage in transactions 
with, through, or for any foreign correspondent in such 
| foreign country unless he shall have obtained from such 
| correspondent a ‘declaration to the following effect: 


| Having arranged with 
| [Holder of registration certificate.] 
| the agent or correspondent in the United States for, or on behalf of, the 
| undersigned, under regulations issued by the appropriate authorities of 
| the United States Government and/or the undersigned having agreed 
to act as the foreign correspondent of the said 
| I/we do hereby declare that I/we will not deal or attempt to deal, directly 
or indirectly, with said agent or correspondent in any transaction for 
or on account of, or for the benefit of, an enemy or ally of enemy of the 
United States, and will not make available for the use of an enemy or 
ally of enemy of the United States any funds or property received or 
credits established as a result of any transaction engaged in with or 
through said agent or correspondent, and will not transmit to said agent 
or correspondent for collection or credit any negotiable instrument 
bearing the signature or indorsement of an enemy or ally of enemy of 
the United States. 
The words “enemy” and “ally of enemy” are used herein as now or . 
hereafter defined by laws of the United States or by proclamation of the 
President of the United States. 


Notr.—If foreign correspondent is incorporated this certificate must 
be executed by a duly authorized officer of such corporation. 
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SUSPENSION OF RELATIONS WITH FOREIGN CORRESPOND- 
ENTS 


If any foreign correspondent of a dealer in the United 
States or any person proposing to become jthefforeign 
correspondent of a dealer in the United States, shall refuse 
or fail to make the foregoing declaration as herein required, 
or if the Federal Reserve Board shall have reason to 
believe that any such foreign correspondent or any such 
person is dealing or trading with¥an enemy or ally of 
enemy of the United States, contrary!to the provisions of 
the declaration of noninterest of ‘enemies, herein required, 
or if in the judgment of the Federal Reserve Board the 
best interest of the United States requires such action, it 
may prohibit any dealer or dealers in the United States 
from engaging in any transaction with, through, for, or on 
behalf of such correspondent or such person. 


SUSPENSION OF TRANSACTIONS. 


Whenever the Federal Reserve Board shall have reason 
to believe that any transaction in foreign exchange or any 
transfer of securities carried with or for a foreign corre- 
spondent involves or may involve trading with an enemy, 
or ally of enemy, or in its judgment is incompatible with 
the best interest of the United States, it may cause notice 
to be served on the parties in interest to postpone the 
consummation of such transaction for a period of 90 days 
pending investigation of the facts, and upon investigation 
if the Federal Reserve Board is of the opinion that the 
best interests of the United States require such action it 
may prohibit the consummation of such transaction. 

The Secretary of the Treasury may likewise prohibit the 
consummation of any such transaction by notice served 
onjthe parties in interest (either directly or through the 
Federal Reserve Board) in any case in which in his 
judgment the best interests of the United jStates require 
such action. 


SprectaL Provisions AS gro COLLECTION OF DIVIDENDs, 
INTEREST, OR MaTURING OBLIGATIONS FOR FOREIGN 
Account. 


Every person presenting for collection maturing obliga- 
tions, or coupons, checks, or drafts issued for dividends or 
interest, for account of any foreign Government or person 
resident in any foreign country, shall make a declaration 
in form approved by the Federal Reserve Board, to the 
effect that such collections are not made for, or on behalf 
of, or for the benefit of, any enemy or ally of enemy; that 
the proceeds of such collections will not be made available 
for any enemy or ally of enemy; and that the maturing 
obligations, or the obligations and stocks upon which divi- 
dends or interest are to be paid, are not the property of any 
enemy or ally of enemy; have not been owned by, or held 
for the account of, any enemy or ally of enemy, since 
January 26, 1918, and were not purchased by the pres- 
ent owner from any enemy or ally of enemy or from 
any person acting for or on behalf of or for the benefit of an 
enemy or ally of enemy since February 3, 1917. 


Provided, however, that any holder of a Class A or Class C 
registration certificate may collect maturing obligations 
and coupons, checks, or drafts issued for dividends or 
interest for account of a person resident in a foreign coun- 
try, without making such declaration, if such holder has 
filed with the Federal Reserve Board a similar declaration 
executed by the person for whom collection is made. 


[NTEREST OR DIVIDEND CHECKS PAYABLE FOR FOREIGN AC- 
COUNT. 


Every person issuing checks or drafts for interest or divi- 
dends after January 26, 1918, payable to any foreign 
| Government or to any person resident in a foreign country 
| shall attach to or shall print on the back of such check or 
| draft the following statement: 





This check or draft will not be paid unless the following declaration 
is executed by the person to whom it is sent for collection by the payee, 
or his agent, or by the person who acts as the agent in the United States 
for the payee. 

From actual personal knowledge, or in reliance upon declarations or 
affidavits furnished the undersigned by the parties in interest, I/we do 
hereby expressly declare that no enemy or ally of enemy of the United 
States is directly or indirectly interested in the proceeds of this check 
or draft and that such proceeds will not be made available for the use of an 
enemy or ally of enemy of the United States; that the stock upon which 
this dividend is paid (or the obligation upon which this interest is paid) 
is not and has not been owned by or held for account of an enemy or ally 
of enemy of the United States since January 26, 1918, and has not been 
purchased by the present owner from an enemy or ally of enemy or from 
& person acting for or on behalf of or for the benefit of an enemy or ally of 
enemy since February 3, 1917. 


D£ALINGS IN SEcuRITIES For oR THROUGH ForEIGN Ac- 
COUNT. 





No person shall purchase, sell, or deliver any securities 
for account of any foreign Government, or for account of 
any person resident in a foreign country, unless such Gov- 
ernment or such person, as the case may be, shall have made 
a declaration, in form approved by the Federal Reserve 
Board, similar in effect to that required in the case of the 
collection of maturing obligations, for account of a foreign 
Government or person resident in a foreign country. 


PROCEDURE WHERE DECLARATION OF NONINTEREST OF 
ENEMY on ALLY oF ENEMy CAN Not Be Maps. 


Any person who is unable to make a declaration of non- 
interest of enemy or ally of enemy required hereunder 
may apply to the Federal Reserve Board for a waiver of 
such declaration, submitting to such board all facts and 
circumstances relating to the transaction involved which 
are in the possession of the applicant. If upon investi- 
gation the Federal Reserve Board shall determine that 
there is no reason to believe that any enemy or ally of 
enemy is directly or indirectly interested in the transac- 
tion involved, and that its consummation will not be 
incompatible with the best interests of the United States, 
it may permit the transaction to be consummated without 
the declaration herein required. If the Federal Reserve 
Board shall have reason to believe that an enemy or ally 
of enemy is or may be directly or indirectly interested in 
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the transaction, it shall transmit to the War Trade Board 
all records in the case for such action as that board may 
determine to be necessary. 


Export AND EARMARKING OF COIN, 
RENCY. 


BULLION, OR CuR- 


The following regulations prescribed by Executive 
order, dated September 7, 1917, shall continue in force 
as herein amended. 

Any person desiring to export from the United States or 
any of its territorial possessions to any foreign country 
named in the proclamation dated September 7, 1917, any 
‘coin, bullion, or currency, shall first file an application in 
triplicate with the Federal Reserve Bank of the district 
in which such person is located for a special or general 
license. Applications filed must contain statements under 
oath and showing in detail the nature of the transaction, 
the amount involved, the parties directly and indirectly 
interested, and such other information as may be of as- 
sistance to the proper authorities in determining whether 
the exportation for which a license is desired will be com- 
patible with the public interest. All such applications 
should be made on the standard form prescribed by the 
Federal Reserve Board. 

Each Federal Reserve Bank shall keep a record copy of 
each application filed with it under the provisions of this 
regulation and shall forward the original application and 
a duplicate to the Federal Reserve Board at Washington, 
together with such information or suggestions as it may 
believe proper in the circumstances, and shall in addition 
make a formal recommendation as to whether or not, in 
its opinion, the exportation should be permitted. 

The Federal Reserve Board, subject to the approval of 
the Secretary of the Treasury, is hereby authorized and 
empowered, upon receipt of such application and the 
recommendation of the Federal Reserve Bank, to make 
such ruling as it may deem proper in the circumstances; 
and if, in its opinion, the exportation in question be com- 
patible with the public interest, to permit said exportation 
to be made; otherwise to refuse it. 

No gold or silver coin, or bullion, or currency shall be 
set aside and earmarked for safekeeping for any person 
without the written approval of the Federal Reserve 
Board. 


Licenses From War TrADE Boarp In TRANSACTIONS 
INVOLVING TRADING WiTrH AN ENEMY OR ALLY OF 
ENEMY. 


Applications to the Federal Reserve Board for permis- | 


sion to export or earmark gold or silver coin or bullion or 
currency shall be accompanied .by a certified copy of a 
license issued by the War Trade Board, whenever any such 


transactions involve or may involve trading directly or 


indirectly with an enemy or ally of enemy or with any 
person acting for, or on behalf of, or for the benefit of, an 
enemy or ally of enemy. 





APPLICATIONS FOR REGISTRATION CERTIFICATES AND 
Export Licenses, PrRovipED FoR HEREUNDER, BY 
Persons Resmpineg in ANY DEPENDENCY OF THE 
UnitTep States. 


Applications to the Federal Reserve Board either for 
registration certificates or for licenses to export coin, 
bullion or currency may be made by persons residing in 
any dependency of the United States (including the 
Philippine Islands, Alaska, Guam, Hawaii, Porto Rico, 
Virgin Islands, and Canal Zone) through such agency 
located in any such dependency as may be hereafter 
designated by the Federal Reserve Board, instead of 


-through a Federal Reserve Bank; but until an agency has 


been so designated in any such dependency, persons 
residing therein may make such applications through any 
Federal Reserve Bank. The Federal Reserve Board may 
from time to time postpone, in respect of any one or more 
of such dependencies, the date on and after which persons 
residing therein shall be prohibited from engaging in any 
of the transactions or making any transfer hereinbefore 
prohibited without having obtained registration certifi- 
cates, in case such registration certificates can not be ob- 
tained on or before the date hereinbefore specified. 


(Signed) Wooprow Wiison. 
The Wuire Hovuse, 
26 January, 1918. 


The following forms were approved by the 
Federal Reserve Board in connection with the 
above Executive order: 


(Form FE 107. Application for registration certificate.) 


hereby makes 
application for a Class . " registration certificate to be issued under author- 
ity of Executive order of the President, dated January 26, 1918, made 
by virtue of the authority vested in the President by the act of Congress 
approved June 15, 1917, known as the Espionage Act, and the act 
approved October 6, 1917, known as the Trading-with-the-Enemy Act. 
The applicant expressly undertakes and agrees, in consideration of the 
issuance of the certificate applied for, (a) that all books and records 
relating to any transaction engaged in under authority of such certificate 
shall be open at all times to inspection by the examiners designated by 
the Federal Reserve Board; (b) that all reports required under regula- 
tions of the Federal Reserve Board will be promptly furnished on forms 
approved by the Federal Reserve Board; (¢) that all transactions en- 
gaged in under authority of this certificate will be conducted in accord- 
ance with regulations now or hereafter made by the Secretary of the 
Treasury or by the Federal Reserve Board, and with such Executive 
orders as the President may have issued or may hereafter issue. 
It is expressly represented to the Federal Reserve Board that the 


business engaged in by the applicant is .....................see0e- eoeed 


that no enemy or ally of enemy and no subject or citizen of an enemy or 
ally of enemy has any interest directly or indirectly in the business of 
the applicant except as shown on statement accompanying and forming 
part of this application, marked Exhibit A. 

In} WiItNEss WHEREOF, this application is executed this 
OF cccccccees 1 «00 


To the FEDERAL RESERVE BoOarp, 
Washington, D. C. 
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Notr.—Exhibit A should consist of a copy of report, if any, made to 
the Alien Property Custodian in compliance with the provisions of the 
Trading-with-the-Enemy ‘Act, with such additiona! information as the 
circumstances may require. 


RECOMMENDATION OF FEDERAL RESERVE BANK, 


The foregoing application has been examined and it is recommended 


that the certificate applied for — 


This is to certify that 


is entitled to engage in the business of: (1) Buying, selling, or dealing 
in foreign exchange; (2) buying, selling, or dealing in securities for for- 
eign correspondents; and (3) buying, selling, or dealing in securities 
through foreign correspondents; and is entitled to (4) carry accounts of 
secutities for foreign correspondents; and to (5) carry accounts or securi- 
ties with foreign correspondents. All such transactions shall be subject 
to all applicable provisions of law and to such Executive orders of the 
President and administrative regulations of the Secretary of the Treasury 
or of the Federal Reserve Board as have been or may hereafter be issued. 

This certificate does not entitle the holder to engage in any transaction 
which involves or may involve directly or indirectly trading with an 
enemy or ally of enemy of the United States, and is subject to revocation 
at any time by order of the Secretary of the Treasury or of the Federal 
Reserve Board. 

Issued under authority of Executive order of the President, dated 
January 26, 1918, made by virtue of the authority vested in the President 
by the act of Congress approved June 15, 1917, known as the Espionage 
Act, and the act approved October 6, 1917, known as the Trading-with- 
the-Enemy Act. 

FEDERAL RESERVE BOARD, 


OF sie ccenda iv ccedisusiteassie es P 
Governor. 
Countersignature: 


SOC SeSSeeeeeeseseseseseseesess 


(Form FE 109. Registration certificate, class B.) 


This is to certify that is entitled to 
(1) carry accounts or securities with foreign correspondents, and to 
engage injthe business of (2) buying, selling, or dealing in securities through 
foreign correspondents. 

Allsuch transactions shall be subject to all applicable provisions of law 
andjtosuch Executive ‘orders of the President and administrative regu- 
lations of the Secretary of the Treasury or of the Federal Reserve Board 
as have been or may hereafter be issued. 

This certificate does not entitle the holder to engage in the business of 
(a) buying, selling, or dealing in foreign exchange; or of (b) buying, 
selling, or dealing in securities for foreign correspondents, or to (c) carry 
accounts or securities for foreign correspondents. 

This certificate does/not entitle the holder to engage in any transaction 
which involves or may involve directly or indirectly trading with an 
enemy or ally of enemy of the United States and is subject to revocation 
at any time by order of the Secretary of the Treasury or of the Federal 
Reserve Board. 

Issued under authority of Executive order of the President, dated 
January 26, 1918, made by virtue of the authority vested in the President 
by the act of Congresss approved June 15, 1917, known as the espionage 
act, and the act approved October 6, 1917, known as the trading-with- 
the-enemy act. 

FEDERAL RESERVE BOARD, 


Governor. 











(Form FE 110. Registration certificate, class C.) 

This is to certify that 
(1) carry accounts or securities for foreign correspondents, and to engage 
in the business of (2) buying, selling, or dealing in securities for foreign 
correspondents. 

Allsuch transactions shall be subject to all applicable provisions of law 
and to such Executive orders of the President and administrative reg- 
ulations of the Secretary of the Treasury or of the Federal Reserve Board 
as have been or may hereafter be issued. 

This certificate does not entitle the holder to engage in the business of 
(a) buying, selling, or dealing in foreign exchange; or of (b) buying, 
selling, or dealing in securities through foreign correspondents; or to 
(c) carry accounts or securities with foreign correspondents. 

This certificate does not entitle the holder to engage in any transaction 
which involves or may involve directly or indirectly trading with an 
enemy or ally of enemy of the United States, and is subject to revocation 
at any time by order of the Secretary of the Treasury or of the Federal 
Reserve Board. : 

Issued under authority of Executive order of the President, dated 
January 26, 1918, made by virtue of the authority vested in the President 
by the act of Congress approved June 15, 1917, known as the espionage 
act and the act approved October 6, 1917, known as the trading-with- 
the-enemy act. 

FEDERAL RESERVE BOARD, 


Countersigned: 


(Form FE 113. Declaration of noninterest of enemies to be filed by 
foreign correspondents or persons acting for foreign correspondents. ) 


From actual personal knowledge, or in reliance upon declarations or 
affidavits furnished the undersigned by the parties in interest, I/we do 
hereby expressly declare that no enemy or ally of enemy of the United 
States is directly or indirectly interested in the transaction described 
below; that the property or evidence of indebtedness involved therein 
is not and has not been owned by, or held for the account of an enemy 
or ally of enemy of the United States since , 1918; that 
such property or evidence of indebtedness has not been purchased by 
the present owner from an enemy or ally of enemy of the United States 
or from any person acting for or on behalf of or for the benefit of an enemy 
or ally of enemy of the United States since February 3, 1917, and that 
the funds derived from the transactions described herein will not be 
made available for the use of an enemy or ally of enemy of the United 
States. The words “enemy” and “ally of enemy” are herein used 
as now or hereafter defined by the laws of the United States, or by 
proclamation of the President of the United States. 

Nortr.—If the transaction is engaged in by a corporation the foregoing 
declaration must be executed by a duly authorized officer. 


Transaction referred to in and made a part of the foregoing 
declaration. 


| | Other 

| ile party to Foreign cor. 
: */transaction;| responden 

| Property | Ie, sae, vise». | for whee 
dence of | tion, deliv- purchaser, | account or 

indebted- ery for lender, pany 
nessin- safekeeping, person to | helf person 


whom de- making 
volved. (Of poe te livery is | declaration 


| obligations. vobligon is acting. 


| 
| 
| 
| 
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Trading With the Enemy. from the War Trade Board or authority from 
the Federal Reserve Board: Provided, 
The following statements for the press were ‘ever, that any funds so received, which the 


issued by the War Trade Board on January 26: | Collecting agency has reason to believe are the 
property of an “enemy” or “ally of enemy,” 


PROTESTS OF ‘‘ ENEMY’ PAPER, 
The War Trade Board has authorized all | 
persons in the United States holding notes, | 
checks, or drafts, upon which an “enemy” or | 
“ally of enemy” appears, or the handling of | 
which involves in any way trading with, or 
for, or on behalf of, an “enemy” or “ally of | 
enemy,” to perform such acts as may be neces- | 
sary to perfect their rights against those | 
secondarily liable on such notes, checks, or | 
drafts, in the event that acceptance or payment | 
on such drafts or checks, or payment on such 
notes is refused: Provided, however, that this 
authorization shall not be deemed to legalize. 
the presenttion of any drafts, checks, or notes, | 
for acceptance or payment, or the receipt of 
payment on any drafts, checks, or notes, upon 
which an “enemy” or ‘‘ally of enemy” ap- 
pears, or where such presentation would in- 
volve trading with, or for, or on behalf of, an 
“enemy” or “ally of enemy,” without a license 
from the War Trade Board. 


PAYMENT OF UNITED STATES PATENT OFFICE 
FEES ON ‘‘ENEMY” OWNED PATENTS. 


The War Trade Board has authorized the 
payment of United States Patent Office fees 
requisite for the filing, prosecution, registra- 
tion, and “4: gpg of patents, trade-marks, 
prints, labels, or copyrights, of an “enemy” 
or “ally of enemy,” by any person within the 
United States, where such person is the holder 
of a power of attorney granted by such 
“enemy” or “ally of enemy:” Provided, how- 
ever, that when such fees are to be paid from 
the funds of an “enemy” or “ally of enemy”’ 
in the United States, such payment shall be 
made subject to the approval of the Alien 
Property Custodian. 


COUPONS FOR FOREIGN OWNERS DUE PRIOR TO 
JANUARY 1, 1918. 


The War Trade Board has authorized banks 
and others having coupons to collect, which 
were due prior to January 1, 1918, for foreign 





individuals, firms, corporations, or others, to 


make such collection without obtaining licenses | 


or will be used for the benefit, directly or 
indirectly, of an “enemy” or “ally of enemy,” 
must be held in separate account under notice 
to the Alien Property Custodian. 


Sale of War Savings Certificates. 


The Treasury Department, in a circular 
dated January 2, 1918, has furnished informa- 
tion regarding a method of obtaining war- . 
savings certificate stamps and United States 
thrift stamps for cash, which may be used as 
an alternative to the method heretofore 
provided. The circular in question is as 
follows: 


(1917. Department Circular No. 96. War-Savings Circular No. 3. 
Loans and Currency.} 


As an alternative to the method provided in 
Treasury Department Circular No. 95, any 
agent for the sale of war-savings certificates, 
war-savings certificate stamps, and United 
States thrift stamps (as well as individuals, 
partnerships, corporations, and the duly au- 
thorized representatives of labor, fraternal, and 
other associations, even though not previously 
appointed agents) may obtain from a Federal 
Hastte Bank, for sale to the public, war- 
savings certificate stamps in excess of $1,000 
(maturity value), and also United States thrift 
stamps, with an adequate supply of war- 
savings certificates and thrift cards, upon the 
conditions stated below. 

Anyone desiring to obtain war-sa.ings cer- 
tificate stamps and United States thrift stamps 
as provided in this circular must execute and 
deliver to a Federal Reserve Bank an applica- 
tion on Form No. 1025, hereto attached (copies 
of which may be had from any Federal Reserve 
Bank). 

Such application must bear the recommen- 
dation of a Federal director of war-savings, a 
State director of war-savings, or of some other 

erson acceptable to such Federal Reserve 
Bank. Upon approval of such application by 
such Federal Reserve Bank the applicant may, 
from time to time, deposit cash with such 
Federal Reserve Bank, as fiscal agent of the 
United States, and obtain therefor deliveries 
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of war-savings certificate stamps at the current 
cost price thereof during the month in which 
such stamps shall be obtained, as stated 
thereon, and United States thrift stamps at 25 
cents each. Upon delivery of any such stamps 
the en ecomes a cash agent of the 
second class. 

The aggregate amount of war-savings certifi- 
cate stamps and United States thrife stamps 
obtained by any such agent less amounts re- 
ported as sold by such agent shall not exceed 
the aggregate amount stated in the application 
of such agent. Such application may, how- 
ever, be amended, with the approval of such 
Federal Reserve Bank, so as to include such 
additional amount of war-savings certificate 
stamps and United States thrift stamps as 
such agent may desire to obtain. 

Each cash agent of the second class, when- 
ever from time to time required by the 
Secretary of the Treasury, shall render a report 
to such Federal Reserve Bank, substantially 
in Form No. 1026, hereto attached (copies of 
which may be had from such Federal Reserve 
Bank), of the number of war-savings certificate 
stamps and United States thrift stamps ob- 
tained from such Federal Reserve Bank 
theretofore sold by such agent. 

Any cash agent of the second class who shall 
have complied with the terms of such agency 
may at any time surrender such agency and 
redeliver to such Federal Reserve Bank, as 
Fiscal Agent of the United States, (1) all 
unsold war-savings certificate stamps and 
United States thrift stamps and (2) all un- 
issued war-savings certificates and thrift cards 
_obtained by such agent from such Federal 
Reserve Bank. 

Any cash agent of the second class whose 
agency shall have been terminated shall there- 
upon, and each cash agent of the second class 
shall in any event, on or before December 31, 
1918, redeliver to such Federal Reserve Bank, 
as fiscal agent of the United States, (1) all 
unsold war-savings certificate stamps and 
United States thrift stamps and (2) all unissued 
war-savings certificates and thrift cards ob- 
co by such agent from such Federal Reserve 

ank, 

Upon any redelivery of stamps, as provided, 
in either of the two preceding paragraphs 
such Federal Reserve Bank, as fiscal agent of 
the United States, shall return to such agent 
the amount deposited with such Federal Re- 









serve Bank by such agent for each war-savings 
certificate stamp redelivered and 25 cents for 
each United States thrift stamp redelivered. 
In determining the amount deposited with such 
Federal Reserve Bank by any cash agent of the 
second class for war-savings certificate stamps 
so redelivered, sales shall be deemed to have 
been made by such agent in the order in which 
deliveries of such stamps may have been ob- 
tained by such agent, so that earlier sales shall 
be deemed to have been made out of earlier 
deliveries, 

The Secretary of the Treasury reserves the 
right to withdraw this circular, or to amend 
from time to time any of the provisions hereof, 
and to terminate any agency created hereunder. 


[Form 1025.) 
APPLICATION. 


To THE FEDERAL RESERVE BANK OF «........---eeceeeecees P 
As Fiscal Agent of the United States: 


The undersigned desires to become an agent of the second class for the 
issue and sale of war-savings certificates, war-savings certificate stamps, 
and United States thrift stamps, in accordance with and subject to the 
respective provisions of Treasury Department Circulars Nos. 94 and 96 , 
and to obtain from such Federal Reserve Bank, from time to time, for 
sale to the public, as provided in such circulars, war-savings certificate 
stamps and United States thrift stamps in the aggregate amount of 
ae eee (the amount to be inserted may be more than the amount 
presently desired and should be ample to cover the agent’s requirements), 
and from time to time to obtain additional war-savings certificate stamps 
| and United Ststes thrift stamps, in place of stamps reported sold by the 
undersigned. Such war-savings certificate stamps shall be taken at the 
current cost price thereof during the month when obtained, as stated 
thereon, and such thrift stamps shall be taken at 25 cents each. 

The undersigned hereby agrees— 

(a) Tosell war-savings certificate stamps, obtained by the undersigned , 
for cash only and at the current cost price stated thereon; 

(b) To sell United States thrift stamps for cash only and at 25 cents 
each; 

(c) To endeavor to sell such stamps as promptly as possible; and 

(d) Faithfully to perform all other obligations of an agent of the second 
class, as herein and in said circulars provided or as provided in any 
supplemental or amendatory regulations. 

Upon delivery to the undersigned of any war-savings certificate stamps 
or United States thrift stamps desired to be obtained hereunder, the 
agreement contained in this application shall become binding upon the 
undersigned, who shall thereupon become a cash agent of the second 
class. 


eee eens eee eeee 
oe eee eee eee eee eee ee eee eee ee ee ee ee 


TUTE TETE ETE eee eee eee eee ee 


(Authorized signature required.) 

Address, number and street 

City or town 

County 
ES cen CCh cee sGacGhhhanNe eed Vamakadidscscanes ve 

Application recommended by ....-...........2.2--eeseeeeeee 

Application approved by Federal Reserve Bank of ........ ghdense 


COCO Mee meee ween eters eee eeeneeenanaseeeaee 


Pere e ee eee ee eee eee eer eee eee ee eee eee) 
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[Form 1036.) tions received duringjthe year 1916 with cap- 


REPORT OF SALES OF WAR-SAVINGS CERTIFICATE | Ital of $12,525,000. 
STAMPS AND UNITED STATES THRIFT STAMPS, Charters granted.—During the year 1917, 194 
charters were foo capital of $12,085,000. 
To FEpERAL RESERVE BANK OF : Fifty-seven of these banks with capital of 


“ ‘ As Fiscal Agent of the — —_ | $3,205,000 were conversions of State banks or 
@ undersigned hereby renders the following report of sales of war- | oO ni io ° 
savings certificate stamps and United States thrift stamps obtained by perer zations of State and private banks. 


the undersigned from such Federal Reserve Bank: This compares with é 122 charters granted 
| during the year 1916 with capital of $6,890,000, 
Wecaw- United '48 of which, with capital of $3,080,000, were 
tificate | thrift | conversions of State banks or reorganizations 
‘ of State and private banks. 
|. Capital increases.—In 1917, 175 national 
Jirees bencried Galilee atibiaiell | banks increased their capital stock in the sum 
of $22,934,990, against 92 banks increasing 
* Nore.—Agents should fill in date to which they are able conveni- | their capital by $14,785,000 during 1916. 
ently to make report of sales unless some specific date is required by the | Ca pital reductions.—Thirteen banks reduced 
—e | their capital by $750,800 during 1917, against 
(If additional stamps are-desired;to:replacejstam ps sold, the following requis- | 18 banks reducing their capital $915,000 the 
tion shouldbe] filledjin.) | previous year. 
REQUISITION|FOR STAMPS, _ Liquidations.—Seventy-four national banks 
sins idlptahohach Shi top Gs“ esindegaii sai adhe | Went into voluntary liquidation (exclusive of 
undersigned desires to obtain wareavings certificate _ those consolidating with other national banks) 
stamps and thrift stamps to an amount not in excess of.. $.......... |during the year 1917, their aggregate capital 























War-savings certificate stamps (obtained, but | being $6,522,500, as ommend with 102 such 
not now nor heretofore reported sold),€at banks liquidating during 1916, with an aggre- 

Thrift stamps (obtained, but not now nor here- gate capital of $9,233 ,000. s : F 
tofore reported sold), at 25 cents each Liquidations for consolidation with national 
—— banks.—During 1917, 25 national banks with a 


sidiedeeen dimine canes eam sseiiaibiae daadaas capital of $5,370,000 liquidated and were con- 


ently obtainable upon ‘depoalt of cash) solidated with other national banks, while 
Against which the undersigned desires to obtain, during the previous year the liquidations of 


upon deposit of cash therefor, as$provided in this class were 38 banks with capital of 
Treasury Department{Circular}No. 96: $8,525,000 
War-savings certificate stamps, at $ 7 : : 


Charters refused.—During 1917 the Com 
a 

ey ne —_—_ troller of bo Omran refused 31 apullastinte 
for charters for new national banks. During 
the year 1916 charters were refused for 17 new 
national banks. 

Receivers appointed —During the year 1917 
receivers were appointed for 4 national banks 
with an aggregate — of $1,125,000 (exclu- 
| sive - 1 we Jose was pone oe a: 

: : year but subsequently restored to solvency an 
New National Bank’Charters and Capital | moti qd). Sasing "he seavlbien: ‘ste (i 
"Increases. were 8 such receiverships, the aggregate capital 
being $480,000. 





( Address.) 


In a statement issued on January 19 the) 
Comptroller of the Currency furnishes the fol- 
lowing summary of the operations of the year | i 
1917 respecting membership in the national Numbering 13,855 and involving $182,441,- 
bank system: 371, commercial failures in the United States 


. ; during 1917, as reported to R. G. Dun & Co., 
y we thie. or eh ee p Rr ened disclosed substantial reduction from the mor- 


Business Failures During 1917. 


or charters for new national banks with capital | tality of the previous year, when there were 
of $19,895,000, as compared with 248 applica- 16,993 defaults for $196,212,256. In 1915 the 


37528—18——4 
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number of insolvencies was 22,156, the largest 
on record, and the amount was $302,286,148, 
while in 1914 there were 18,280 business re- 
verses for the exceptional sum of $357,908,859. 
The 1917 returns, in fact, make the best 
numerical exhibit since 1911, and it is necessary 
to go back to 1909 to find a smaller indebted- 
ness. 

Without exception, fewer failures occurred 
last year than in 1916 in all of the 12 Federal 
Reserve districts, and only in the first, second, 
seventh, and twelfth districts was there any 
increase in the liabilities. Aside from the 
ninth district, where there was a decrease of 27 
defaults, or 5 per cent, the numerical reduc- 
tions were of considerable size in every instance, 
and the showing in this respect was especially 
good in the sixth, third, tenth, fifth, eleventh, 
and eighth districts. The expansion in the 
indebtedness, owing to a few insolvencies of 
unusual magnitude, was particularly large in 
the second and first districts, and it was about 
$1,800,000 in the twelfth district; but these 
increases were more than offset by the contrac- 
tion elsewhere, the falling off in the sixth dis- 
trict alone exceeding $9,000,000. 

The number of commercial failures last year 
and the preceding year, with the amount of 
liabilities, in each Federal Reserve district is 
compared below: 


Commercial failures, year 1917. 


Number. 








Liabilities. 





1916 | 1917 1916 





$15, 304, 555 
46, 507, 166 
11, 032, 593 
17, 683, 783 
12, 428, 457 
22, 056, 677 
22, 617,920 

8, 888, 513 
4, 724, 399 


8, 808, 63 
8,571,775 
17, 587, 781 


196, 212, 256 


23,039; 312 
6, 575, 107 





182, 441,371 








| 13,855 | 16,993 





In the following table commercial failures in 
the United States are shown by the three lead- 
ing classes: Manufacturing, trading, and other 





commercial, the latter including agents and 
brokers: 





Brokers and 


Manufacturing. agents. 


Trading. 





Districts. re 


Num- | Num- 
ber. Liabilities. 


Num- 1 jabilities. 


— Liabilities. 


612 $12,521, 166 


762 


$5, 919, 628 





$1, 801, 769 
11) 963, 599 
777,790 





Eleventh... 60 402,914 
Twelfth 411 4,181, 604 


U.S. .| 3,691 79, 543, 507 


101 
| 70,116,669 | 734 














32, 781, 195 





Strictly financial failures, which in the re- 
turns tabulated {for this report are separated 
from commercial defaults, numbered 42 in the 
United States last year, as against 50 the pre- 
ceding year, with liabilities of $18,451,964, as 
compared with $10,396,779 in 1916. The 
figures for each of the Federal Reserve districts 
are printed below: 


Banking failures for 1917. 





Number. | 


Districts. 
1917 | 1916 | 


Liabilities. 





1917 1916 














United States 42 | 50 | 18,451,964 
| ! 





Growth of Resources of National Banks. 


According to a statement of the Comptroller 
of the Currency issued on January 9, the re- 
ports of the 7,656 national banks as of Novem- 
ber 20, 1917, the compilation of which has 
just been completed, show total resources of 
18,553 million dollars. This is an increase 
over the figures of November 17, 1916, of 3,032 
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million dollars, and an increase over Septem- | 20, 1917, was only 64.43 per cent, as against the 
ber 11, 1917—the greatest which had been re- | proportion of loans and discounts to deposits 
ported up to that time—of 2,009 million | on November 17, 1916, of 66.83 per cent, and as 
dollars. These resources exceed by more than | compared with 68.42 per cent on September 11, 


500 million dollars the total resources of all | 
State banks (doing a commercial business), all | 


privete banks, and all trust companies in the 
United States as of June 20, 1917—the latest 
date for which State bank returns have been 
compiled—including also the total resources 


1917. 

Cash in vaults and due from Federal Reserve 
Banks, including items in process of collection 
on November 20, 1917, amounted to 1,759 
million dollars, as compared with 1,507 million 


| dollars on November 17, 1916, and as compared 


at that time of the 12 Federal Reserve Banks. | with 1,666 millions on September 11, 1917. 

Total deposits on November 20, 1917,| United States bonds and certificates of in- 
amounted to 14,798 million dollars. This was | debtedness, including Liberty bonds held by 
an increase over November 17, 1916, of 2,309 national banks November 20, 1917, amounted 
million dollars, and an increase as compared | to 2,354 million dollars, an increase as com- 
with September 11, 1917, of 1,564 million | pared with November 17, 1916, of 1,629 million 
dollars. Of the 1,564 millions increase in de- | dollars, and an increase as compared with Sep- 
posits since September 11, 1917, 641 millions | tember 11, 1917, of 1,195 million dollars. The 
was with the national banks of the centra]|imcrease was very largely represented by 
reserve cities; 446 millions with the national Government short-term certificates of indebt- 
banks in other reserve cities, and 477 millions | edness, a large proportion of which has been 
with the country banks. | paid off since November 20, 1917. 

The only States whose banks showed no | Bills payable and rediscounts November 20, 
increase between the September and Novem- | 1917, amounted to 600 million dollars, an in- 


ber calls were Maine, Illinois, Michigan, Iowa, | crease over November 17, 1916, of 526 million 


and Nebraska. The State in which banks out- | dollars, and an increase over September 11, 
side the reserve cities showed the largest in-| 1917, of 314 million dollars. This increase is 
crease was Texas, whose increase was 83) Mainly explained by temporary loans made 
million dollars. Tne next largest increase was with Federal Reserve Banks in connection with 
in Oklahoma, of 45 million dollars. The | the second Liberty loan, which since November 


country banks in New York State increased 40 | 20 have been largely paid. 


million dollars. The next largest increases| Bonds, securities, etc., other than Govern- 
were in New Jersey and North Carolina of 22 |ment bonds amounted November 20, 1917, to 


millions each, followed by Arkansas with 19 
millions; South Carolina and California with 
18 millions each, and Massachusetts and Penn- 
sylvania with 17 millions each. These figures 
indicate that the growth in deposits in our 
national banks is wide and general, and not 


confined to any particular section or locality. | 


Loans and discounts on November 20, 1917, 
amounted to 9,535 million dollars. This was an 
increase of 1,189 million dollars as compared 
with November 17 the previous year, and an 
increase as compared with September 11, 1917, 
of 480 million dollars. The proportion of loans 
and discounts to total deposits on November 





1,906 million dollars, an increase since Novem- 
ber 17, 1916, of 196 million dollars, and an 
increase over September 11, 1917, of 43 million 
dollars. 

Capital, surplus, and undivided profits on 
November 20, 1917, amounted to 2,236 million 
dollars, an increase over November 17, 1916, of 
93 million dollars. 


The Comptroller of the Currency, in a state- 
ment issued on January 21, said that during the 
nine months ending December 31, 1917, United 
States Government bonds held on deposit as 
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security for circulating notes of national banks 
increased by $19,054,890. 

Since March 31, 1917, the amount of bonds 
deposited has shown a steady increase each 
month, rising from $664,526,370 on the date 
mentioned to $683,581,260 at the close of the 
year. 


New National Bank Charters. 


The Comptroller of the Currency reports the 
following increases and reductions in the num- 
ber of national banks and the capital of 
national banks during the period from Decem- 
ber 29, 1917, to January 25, 1918, inclusive: 


New charters issued to 

With capital of 

Increase of capital approved for 
With new capital of 


Aggregate number of new charters and 
banks increasing capital 
With aggregate of new capital authorized... . 


Number of banks liquidating (other than 
those consolidating with other national 


Capital of same banks 

Number of banks reducing capital 

Reduction of capital 

Total number of banks going into liquida- 
tion or reducing capital (other than those 
consolidating with other national banks) . 

Aggregate capital reduction 


The foregoing statement shows the aggregate of 
increased capital for the period of the banks 
embraced in statement was 

Against this there was a reduction of capital 
owing to liquidations (other than for con- 
solidation with other national banks) and 


reductions of capital of 


IIR. cnn caches cn evekeorentiinkal 2, 985, 000 


State Banks and Trust Companies Admitted. 


The following list shows the State institu- 
tions which have been admitted to membership 
in the Federal Reserve system up to and in- 
cluding January 31, 1918. Two hundred and 





ninety-six State institutions are now members 
of the system, having a total capital of 
$232,609,800, total surplus of $312,154,446, 
and total resources of $5,036,051,076. 





Capital. | Surplus. 








Alabama: 
Birmingham—American Trust 
& Savings Bank 
Eufaula—Bank of Eufaula 
Marion—Marion Central Bank... 
Montgomery—Sullivan Bank & 
Trust C 





7,318, 771 





San Fernando—San Fernando 
Valley Savings Bank 


100,456 
Stockton—Farmers & Merchants 


4, 488, 260 
4, 588, 716 








0: 
Denver—International Trust Co. 13, 803, 659 





a. t—Bridgeport Trust © 

r r ridge ‘o 

New reais New 
Hoven ’ Trust Co 


7,866, 545 
4, 574, 303 
12, 440, 848 








ilmington— 
Wilmington Trust Co 13, 141,081 

Security Trust & Safe De- 
posit Co 


5, 909, 691 
19, 050, 780 








District of Columbia: 
Washington—Continental Trust 
4, 289, 237 





Deland—Volusia County Bank.. 


1, 217,318 
a. lane Bank & Trust| 


3, 550, 995 
4,768, 313 








Compe 
thens—A merican State Bank. . 
Atlanta— 
Central Bop & Trust Cor- 


pora' 
Trust Company of Georgia... 
-_ Brunswick—Brunswick Bank & 
Sav: 


538, 635 
9, 620, 109 
3, 893, 161 
1,049, 176 
annah— 

Citizens & Southern "Bank... 18, 537, 851 
Savannah Bank & Trust Co. 8, 415, 86 
West Point—Citizens Bank 172, 477 


42, 227, 271 














Zs 
Ba 33 


—~< 
—~ 


-_ 
- 


it Co 
* virst Trust & Sav 
Foreman Bros. B Co.. 
Harris Trust & Savings ank 
Home Bank & Trust Co 
Hyde Park State Bank 
Kaspar State’ Bank 
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| Total re- 
Capital. | Surplus. i n P sources. 


} 





Mg tee Louisiana: 
Chicago—Continued Gretna—Jefferson Trust & Sav- 
echanics & Traders State ings Bank $402, 332 
Bank , 000 $1, 920, 040 25, 114, 204 

Merchants Loan & Trust Co.| 3,000, 000 109, 517, 884 | ans— 
Noel State Bank ” 000 2, 428, 746 | Canal B ae 21, 210,372 
Standard Trust & Savings ‘ --| 1,500 25, 881, 516 
stnte B nk of Chi 500? 000 38° 000 507 Co 9, 171, 943 
tate Bank of C 0 1, 500, , 171, 
Union Trust Co... 1, 500,000 37,348, 934 400, 000 4,077, 889 
United State Bank of Chicago} 200,000 869, 220 | 

Cicero—Kirchman State Bank... 100, 000 613,746 | } , 705, » 220, 60, 858, 256 


Effingham—Effingham 
Ban - 50, 000 721,719 


ank 60, 000 703, 766 ae or Comeneens Bank. 
Evanston—State Bank of Evans- altimore Trus 
itiissiiaene tenses rmenenunnen 150, 000 4, 142, 457 Maryland Trust Co 
Joliet— 
Commercial Trust & Savings 








2, 668, 945 
15, 990, 745 
8, 974, 128 


e8g 
2 


F 
AL 


~ 











100, 000 569, 684 
Joliet Trust & Sav Bank.| 100,000 766, 311 
Kewanee—Union State Savings 
Bank & Trust Co 100, 000 1,170, 562 


50, 000 388, 031 
200, 000 2, 687, 734 
100,000 379, 251 


1, 000, 000 8,092, 397 Co 
aes wet Fitehburg—Fiehburg Bank & 
26, 410, 000 436, 446, 508 rust Co. . 
PER 4 : Holyoke—Hadley Falls Trust Co. 
diana: ee tae Sr 
100, 000 484, 247 orwood—Norw rust Co... 
Kenthnd Duct e teeee| —_— Winchester—Winchester Trust 
State Bank 70,000 549, 592 Co 
25, 000 194, 868 


350, 000 6, 468, 674 
545, 000 , 9, 697,381 


33 
oo 
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an— 
wa: Adrian State Savings Bank..| 120 
Brighton—Brighton State Bank.| 50,000 ’ 672,810 Commercial Savings B Deak... ‘ 1199) 880 


Falls—Security Trust & oe Darr andl fs secs : nia 
Savings Bank \ ; 919, 175 2, 194, 213 
300, 000 5,179, 744 Bank 798, 485 
Ann Arbor—State Savings Bank. 2,976,070 


Co 500, 000 . 7,436, 047 Charlotte—Eaton Coun 
oii Savin , Be 25, 000 f 383, 801 Bank 

ason City—Commerc Sav- Dearborn—Dearborn State B 

Bank 1,117, 160 Detroit— wy ank 

First State Rant ies cau. 
1, 205, 090 Peninsular State Bank. ..... 
Peoples State toy oe pe 
\ 277,323 The Dime Savings B Sei 
Sutherland First Savings Bank. 50, 000 320, 201 Wayne County «& "os 
Thompson—State Bank of Savings Bank. ............| 

Thompson 251, 762 Detroit Savings Bank. ...... 
264, 040 Central Savings Bank. ...... 
American State Bank. ...... 
18, 027, 153 Flint— 
Citizens Commercial & Say- 

ings Bank 


ansas: 
Fairview—Fairview State Bank. b 291, 985 Union Trust & Savings Bank 
Fort Scott—Fort Scott State Industrial Savings Bank..... 
Bank ‘ 748, 859 Fremont—Old State Bank....... 
Hiawatha—Morrill & Janes Bank 1,143, 410 Gladstone—State Savings Bank. 
Wichita—Southwest State Bank.| 200,000 1,521,337 Grand Boven—Grend Haven 
Winfield—The State Bank....... ) 1, 282, 448 State B 
Grand Rapids— 
4, 988, 039 Grand ——— Savings Bank 
Kent State Bank 


8 
s 


925, 622 
1, 478, 614 


8, 275, 489 
27, 270, 333 
77, 761, 759 
» 769, 194 
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Nebraska: 
Lewellen— Bank of Lewellen. ... 
Pender—Pender State Bank 
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Ohio—Continued. 
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War. Finance Corporation. 
Secretary McAdoo on January 29 called 


| the following measure to the attention of the 
| Congress : 


An Act To provide further for the national security and defense, and 
a urpose of assisting in the prosecution of the war to provide 
or industries and enterprises in the United States necessary or 


pane bk to the prosecution of the war, and for other purposes. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, 


| That for the purpose of affording financial assistance, 
| either directly or indirectly, to persons, firms, corporations, 
5 | and associations whose operations are necessary or contrib- 
|| utory to the prosecution of the war, in cases where such 
| persons, firms, corporations, or associations shall be unable 


to procure funds on reasonable or practicable terms from 


| the general public or through the regular banking chan- 


| nels, and for the purpose of regulating and controlling the 
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offering for salefor subscription of securities hereafter is- 
sued, and for ‘other ‘purposes in aid of the ‘prosecution of 
the war, the Secretary of the Treasury, together with fouT 
additional persons{(whoYshall&be§the directors first ap” 
pointed as hereinafter provided) are hereby createdia 
body corporate and politic in deed and in law}by the 
name, style, and title of the ‘‘War Finance Corporation”’ 
(herein called the ‘‘corporation’’), and shall have succes- 
sion for a period of,ten years, provided that in [no event 
shall the corporation exercise any of the powers conferred 
by this act, except such as are incidental to_the successful 
liquidation of its assets and the successful winding up its 
affairs after ‘six’ [months after,the termination of} the war, 
ihe date of such termination to be fixed by proclamation 
of the President of the United States. 

Src. 2. The capital stock of the corporation shall be 
$500,000,000, all of which shall be subscribed by the United 
States of America, and such subscription shall, upon the 
approval of the Secretary of the Treasury, be subject to 
call upon the vote of three-fifths of the board of directors 
of the corporation at such time or times as may be deemed 


advisable; and there is hereby appropriated out of any | 


money in the Treasury, not otherwise appropriated, the 
sum of $500,000,000, or so much thereof as may be neces. 
sary, for the purpose of making payment upon such sub- 
scription when and as called. Receipts for payments by 
the United States of America for, or on account of, such 
stock shall be issued by the corporation to the Secretary 
of the Treasury, and shall be evidence of stock ownership. 

Src. 3. The management of the corporation shall be 
vested in a board of directors, consisting of the Secretary 
of the Treasury {who shall be chairmanjof the board,’and 
four other persons, to be appointed byjthe Secretary o of 
the ry, with the approval of the President of. the 
United States. jAnyjdirector or{directors}so appointed 
may be removed by the Secretary of ,the)Treasury, with 
the approval of the President, and vacancies, however 
arising, may be filled by the Secretary of the Treasury, 
with the approval of the President. 
shall occur among the directors so appointed, the person 
‘- sppointed director to fill any such vacancy shall hold 

ce for the unexpired term of the member whose place 
ne is selected to fill. Three members of the board of di- 
rectors shall constitute @ quorum for the transaction of 
business. 

_SeC. 4. The principal office of the corporation shall be 
located” in the District of Columbia, but there may be | 
established agencies or branch offices in any city or cities 
of the United States under rules and regulations pre- 
scribed by the board of directors, with the approval of 
the Secretary of the Treasury. 

Sec. 5. The four directors of the corporation appointed | 
as hereinbefore provided shall devote their entire time to | 
the business of the corporation (except such part of their 

time, if any, as shall be devoted to other governmental 
business) and shall receive annual salaries, payable 
monthly, the amount of which shall be fixed by, the Sec- 








Whenever a vacancy | 





retary of the Treasury, with the approval of the Presi- 
dent of the United States, not, however, exceeding the 
annual salary of the principal officer of an executive de- 
persment of the United States. Any director receiving 

‘om the United States any salary or compensation for 
services shall not receive as salary from the corporation 
any amount which, together with any salary or compensa- 
tion received from the United States, would make the total 
“amount paid to him by the United States and by the cor- 
poration exceed the amount fixed as the annual salary of a 

tor of the corporation, as hereinbefore provided. Of 
the four directors appointed, as hereinbefore provided, the 
Secretary of the Treasury shall designate two to serve for 
two years, and two for four ,years; and thereafter each 
director so appointed shall serve for a term of four years. 
No director or officer of the corporation shall continue to 
be an officer, director, or trustee of any other corporation 
or member of any firm of bankers; and, before entering 
upon his duties each director and officer shall certify under 
oath to the Secretary of the Treasury that he has complied 
with this requizement, and shall also take an oath faith - 
fully to discharge the duties of his office. But nothing cone 
| tained in this act or in the Federal Reserve Act shall be 
| construed to prevent the appointment of a member of the 
Federal Reserve Board or of any other governmental ad- 
ministrative body or of a director of a Federal Reserve 
Bank as a director of the corporation. 

Src. 6. The corporation shall be empowered and au- 
thorized: 

(a) To adopt, alter, and use a corporate seal; to make 
contracts; to purchase or lease and hold or dispose of such 
real estate as may be necessary for the prosecution of its 
business; to sue and be sued; complain and defend in any 
court of law or equity, including courts of the United 
States; to appoint, by its board of directors, and fix the 
compensation of such officers, employees, attorneys, and 
agents as are not otherwise provided for in this act, to define 
| their duties, require bonds of them, and fix the penalties 
thereof, and to dismiss at pleasure such officers, employees, 
attorneys, and agents; and to prescribe, amend, and re- 
peal, by its board of directors, subject to the approval of 
the Secretary of the Treasury, by-laws regulating the man- 
ner in which its general business may be conducted and 
the privileges granted to it by law may be exercised and 
‘enjoyed, and prescribing the powers and duties of its 
| officers and agents. 

(b) To make advances, upon such terms, not incon- 
sistent herewith, as it may prescribe, for periods not ex- 
| ceeding five years from the respective dates of such 
| advances, (1) to any bank, banker, or trust company, 
| which has made, and which has outstanding, any loan or 
|loans to any person, firm, corporation, or association, 

| whose operations shall be necessary or contributory to the 
prosecution of the war, and evidenced by a note or notes, 
or (2) to any bank, banker, or trust company which has 
rendered financial assistance, directly or indirectly, to 
any such person, firm, corporation, or association by the 
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purchase of its'bonds or other obligations: Provided, That 
advances so made by the corporation on the basis of any 
such loan or loans shall not exceed 75 per cent of the face 
value thereof: And provided, That any advances so made 
by the corporation, in cases where such financial assist- 








mercial paper prevailing at the Federal Reserve Bank?of 
the district in which the borrowing institution is located. 
The corporation shall retain power to require additional 
collateral security at any time. 

(d) In exceptional cases, to make advances directly to 


ance shall have been rendered by the purchase of such | any person, firm, corporation, or association, whose opera- 


bonds or other obligations, shall not exceed 75 per cent of | 


tions shall be necessary or contributory to the prosecution 


the market value of such bonds or ether obligations at the | of the war, for periods not exceeding five years from the 
time of such advance, as estimated and determined by | respective dates of such advances, upon such terms, and 


the board of directors of the corperation: And provided | 


upon the security of such bonds, notes, or other obligations, 


further, That all such advances shall be made upon the | and subject to such rules and regulations as may be pre- 


promissory note or notes of such bank, banker, or trust | 


company, secured by the notes, bonds, or other obliga- | 


tions, which are the basis of any such advance by the | 
corporation, together with all the securities, if any, which | 


such bank, banker, or trust company may hold as collateral | 
for euch notes, bonds, or other obligations. The corpo- | 
ration shall, however, have power to make advances (a) | 
up to 100 per cent of the face value of any such loan or | 
loans made by any such bank, banker, or trust company | 
to any such person, firm, corporation, or association, or (b) 
up to 100 per cent of the market value at the time of such 
advances (as estimated and determined by the board of 
directors of the corporation) of such bends or other obliga- 
tions by the purchase of which financial assistance shall 
have been rendered to such person, firm, corporation, or | 
association, provided every such advance shall be secured 
in the manner described in the preceding part of this | 
paragraph, and in addition thereto by collateral security, 
to be furnished by the bank, banker, or trust company, of 
such character as shall be prescribed by the board of 
directors, with the approval of the Secretary of the Treas- 
ury, of a market value, at the time of such advance (as | 
estimated and determined by the board of directors of the - 
corporation), equal to at least 25 per cent of the amount | 
advanced by the corporation. The corporation shall | 
retain power to require additional collateral security at 
any time. 

(c) To make advances from time to time, upon such | 
terms, not inconsistent herewith, as it may prescribe, for 
periods not exceeding 90 days, toany savings bank or | 
other banking institution which receives savings deposits, | 
on the promissory note or notes of the borrowing institu- | 
tion, whenever the corporation shall deem such advances | 
to be necessary or contributory to the prosecution of the 
war or important to the public interest: Provided, That 
such note or notes shall be secured by the pledge of securi- 
ties of such character as shall be prescribed by the board 
of directors of the corporation with the approval of the 
Secretary of the Treasury, the market value of which, at 
the time of such advance (as estimated and determined by 
the board of directors of the corporation) shall be equal in 
amount to at least 125 per cent of the amount of such 
advance; And provided further, That the rate of interest 
charged on any such advance shall not be less than one 
per cent in excess of the rate of discount for 90-‘ay com- 


37528—18——5 





scribed by the board of directors of the corporation, with 
the approval of the Secretary of the Treasury. The corpo- 
ration shall retain power to require additional collateral 
security at any time. 

(e) To subscribe for, acquire and own, buy, sell, and 
deal in bonds and obligations of the United States to such 
extent as the Secretary of the Treasury may from time to 
time determine. 


(f) To issue and have outstanding at any one time its 


| notes or obligations in an amount aggregating not more 


than eight times its paid-in capital, such notes or obli- 
gations to mature not less than one year nor more than 
five years from the respective dates of issue, and to bear 
such rate or rates of interest, and may be redeemable 
before maturity at the option of the corporation as may 
be determined by the board of directors, subject to the 
approval of the Secretary of the Treasury. Such notes 
or obligations shall have a first and paramount floating 
charge on all the assets of the corporation,and the cor- 
poration shall not at any time mortgage or pledge any 
of its assets. Such notes or obligations may be issued 
at par in payment of any advances authorized by this 
act, or, for any of the purposes of this act, may be offered 
for sale publicly or to any individual, firm, or corporation 
at such price or prices as the board of directors may deter- 
mine, subject to the approval of the Secretary of the 


Treasury. Such notes or obligations may be dealt in by 


Federal reserve banks in the same manner and to the 
same extent as bonds or notes of the United States not 
bearing the circulation privilege, and Federal reserve 
banks shall be authorized, subject to the regulations of 
the Federal Reserve Board, to rediscount and purchase 
paper secured by such notes or obligations in the same 
manner and to the same extent, and at the same rate 
or at such higher rate as the Federal Reserve Board may 
approve, as they may purchase or rediscount paper, 
secured by such bonds or notes of the United States, 
under authority of the Federal Reserve Act. Any Fed- 
eral reserve bank acquiring by purchase or rediscount 
such paper secured by the notes or obligations of the 
corporation may, with the approval of the Federal Re- 
serve Board, use such paper so acquired for any purpose 
for which it is authorized to use paper secured by such 
bonds or notes of the United States: Provided, however, 
That whenever Federal reserve notes are issued against 
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the security of such paper the Federal Reserve Board 
may make a special interest charge on such notes, which, 
in the discretion of the Federal Reserve Board, need not 
be applicable to other Federal reserve notes which may 
from time to time be issued and outstanding. All provi- 
sions of law not inconsistent herewith, in respect to the 
purchase or rediscount by any Federal Reserve Bank of 
paper secured by such bonds or notes of the United 
States and in respect to Federal reserve notes issued 
against the security of such paper, shall extend, in so 
far as applicable, to the purchase or rediscount of paper 
secured by the notes or obligations of the corporation and 
to the Federal reserve notes issued against the security 
of such paper. Nothing done or omitted by the corpora- 
tion hereunder shall be construed as carrying the ap- 
proval of the corporation or of the United States of the 
legality, validity, worth, or security of any securities. 

(g) To exercise by its board of directors, and its duly 
authorized officers or agents, all powers specifically granted 
by the provisions of this act and such incidental powers as 
shall be necessary or proper to carry out the purposes of 
thisact: Provided, That the powersspecifically enumerated 
herein shall be deemed additional to, and not in limitation 
of, any implied powers granted by this act: And provided 

further, That it shall not exercise any of those powers or 
perform any business except such as is incidental and nec- 
essarily preliminary to its organization until it has been 
authorized by the President of the United States to com- 
mence business under the provisions of this act. 

Sec. 7. For the purpose of assisting in the prosecution 
of the war, and providing for the public security and 
defense, through the restriction of unnecessary capital 
expenditures, the corporation may, under rules and regu- 
lations to be prescribed by the corporation, with the ap- 
proval of the Secretary of the Treasury, investigate and 
license, or refuse to license, the sale, or offering for sale or 
for subscription, of securities, as hereinafter provided. No 
person, firm, corporation, or association shall sell, or offer 
for sale, or for subscription, any issue, or any part of any 
issue, of securities hereafter issued, the par or face value 
of which shall be in excess of $100,000, except in accord- 
ance with such rules and regulations as the corporation, 
with the approval of the Secretary of the Treasury, shall 





prescribe, nor, when required by such rules and regula- 
tions, except as permitted by licenses granted by the cor- 
poration. The corporation shall, however, grant licenses 
for any such sale, or any such offer for sale or for subscrip- | 
tion, which it shall determine to be consistent with the | 
foregoing purposes. Shares of stock of any corporation or | 
association without nominal or par value shall, for the pur- | 
poses of this act, be deemed to be of the par value of $100 | 
each. Any securities which upon the date of the approval | 
of this act are in the possession or control of, or have been 
hypothecated by, the corporation, association, or obligor | 
issuing the same shall not be deemed to have been issued | 
prior to the date of the approval of this act, within the | 
meaning hereof. Nothing in this act shall be construed 


to prohibit, or to require any license from the corporation 
in respect of, any borrowing by any person, firm, corpora- 
tion, or association in the ordinary course of business as 
distinguished from borrowing for capital purposes. This 
section shall not be construed to apply to any securities 
issued by any railroad corporation the property of which 
may be in the possession and control of the President of 
the United States. This section shall not take effect until 
rules and regulations shall have been prescribed by the 
corporation, as hereinbefore provided, and may continue 
in effect until the expiration of six months after the ter- 
mination of the war, the date of such termination to be 
determined by a proclamation of the President of the 
United States. 

Sxc. 8. Whoever shall willfully violate any of the pro- 
visions of this act or of any license, order, rule, or regula- 
tion issued hereunder, or whoever shall willfully violate, 
neglect, or refuse to comply with any such license, order, 
rule, or regulation issued hereunder, shall upon conviction 
in any court of the United States of competent jurisdiction, 
be fined not more than $5,000, or, if a natural person, 
imprisoned for not more than four years, or both; and any 
officer, director, or agent, of any corporation or association, 
or member of any firm, who shall knowingly participate 
in any such violation, neglect, or refusal shall be punished 
by a like fine, imprisonment, or both. 

Sec. 9. All net earhings of the corporation not required 
for its operations shal! be accumulated as a reserve fund 
until such time as the corporation liquidates under the 
terms of this act. Such reserve fund shall, upon direction 
of the Secretary of the Treasury, be invested in bonds, 
notes, or certificates of indebtedness of the United States, 
or upon like direction may be deposited in member banks 
of the Federal Reserve system, or may upon like direction 
be deposited in any of the Federal Reserve Banks. The 
Federal Reserve Banks are hereby authorized to act as 
depositaries for and as fiscal agents of the corporation in 
the general performance of the powers conferred by this 
act. Beginning six months after the termination of the 
war, the date of such termination to be fixed by a procla- 
mation of the President of the United States, the directors 
of the corporation shall proceed to liquidate its assets and 
to wind up its affairs. Any balance remaining after the 
payment of all its debts shall be paid to and become the 
property of the United States, and thereupon the corpora- 


| tion shall be dissolved. 


Sec. 10. Any and all notes and obligations issued by the 
corporation shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by 
the United States, any State, or any of the possessions of 
the United States, or by any local taxing authority, except 
(a) estate or inheritance taxes, and (6) graduated addi- 
tional income taxes, commonly known as surtaxes, and 
excess-profits and war-profits taxes, now or hereafter 
imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations. 
The interest on an amount of such notes and obligations 
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the principal of which does not exceed in the aggregate | 


$5,000 owned by any individual, partnership, association, 
or corporation, shall be exempt from the taxes provided 


for in subdivision (>) of this clause. The corporation, | 
including its franchise and the capital and reserve or sur- | 


year of $59,260,000, compared with 9.8 per 


plus thereof, and the income derived therefrom, shall be 
exempt from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the 


United States, or by any local taxing authority, except | 
that any real property of the corporation shall be subject | 


to State, county, or municipal taxes to the same extent, 
according to its value, as other real property is taxed. 

Sec. 11. If any clause, sentence, paragraph, or part of 
this act shall, for any reason, be adjudged by any court of 
competent jurisdiction to be invalid, or, in case any court 
of competent jurisdiction shall adjudge to be invalid any 
provisions hereof in respect of any class or classes of 
securities, such judgment shall not affect, impair, or 
invalidate the remainder of this act, but shall be confined 
in its operation to the clause, sentence, paragraph, part, 
or subject matter of this act directly involved in the con- 
troversy in which judgment shall have been rendered. 

Sec. 12. The term securities, as used in this act, includes 
stocks, bonds, notes, certificates of indebtedness, and 
other obligations. 

Sec. 13. The right to amend, alter, or repeal this act is 
hereby expressly reserved. 


EARNINGS AND EXPENSES OF THE 
FEDERAL RESERVE BANKS. 


Total earnings of the Federal Reserve Banks 
for the calendar year 1917 were $15,438,858, 
compared with $4,955,343 for the calendar 
year 1916, while total current expenses were 
$4,235,866, compared with $2,204,344 for the 


previous year. Current expenses for the year 
under review include $2,669,585 of expenses of 
operation proper, $1,111,636—the cost, in- 
cluding postage, expressage, insurance, and 
other expenses incident to the issue and 
redemption of Federal Reserve notes and bank 
notes, $299,823—depreciation of bank build- 
ings, furniture, and equipment, and $154,824 
the excess of the cost of operation of the 
transit department over the total of service 
charges collected by those Federal Reserve 
Banks showing a deficit from operation of this 
department. The total is exclusive of expenses 
of the fiscal agent departments. These ex- 
penses are treated separately, being reimbursed 
by the United States Treasury Department. 


earnings 





Net earnings of the banks, i. e., the excess of 
over current expenses, totaled 
$11,202,992, or at the rate of 18.9 per cent on 
an average aggregate paid-in capital for the 


cent for the first six months of 1917 and about 
5 per cent for the calendar year 1916. It is 
thus seen that the financial results of operation 
were especially favorable during the second 
half of the year, when the discount demands 
upon the Federal Reserve Banks in connection 
with the loan operations of the Government 
caused 2 much larger employment of the banks’ 
funds than during the earlier portion of the 
year. Three banks report net earnings for the 
year in excess of 20 per cent on their average 
paid-in capital; three other banks show net 
earnings between 15 and 20 per cent, while the 
remaining six banks show net earnings between 
12 and 15 per cent. To the total net earnings 
above shown should be added the net profits 
carried over from 1916, $649,302, and mis- 
cellaneous adjustments in the profit and loss 
account amounting to $10,529, making a total 
of $11,862,823. 

Deductions from this total, $1,633,914, com- 
prise the cost of notes paid for but not yet 
issued by the banks, the premium on United 
States bonds, also special funds set aside to cover 
depreciation on United States securities owned 
by the banks, leaving $10,228,909 as the net 
profits on December 31,1917. Over two-thirds 
of this amount, or $6,801,726, represents the 
amount of dividends paid to member banks 
during the year, including certain small adjust- 
ments in the dividend account. The balance of 
$3,427,183 wasdistributed us follows: $1,134,234 
was pail by six banks as franchise tax to the 
Government; an equal amount was carried by 
these banks to surplus, while $1,158,715 was 
carried to profit and loss by the other six banks. 

Over 45 per cent of the total earnings for the 
year, as against 20.7 per cent the year before, 
was from bills discounted; 32.2 per cent, as 
against 31.5 per cent from acceptances bought 
in the open market; 15.3 per cent, as against 
22.3 per cent from United States securities; 
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about 3 per cent came from the sale of transfer 
drafts, and the remainder from municipal 
warrants, profits on United States securities 
sold, penalties for deficient reserves, commis- 
sions, and sundry smaller profits. 

Expenses of operation of the banks proper, 
exclusive of their transit and fiscal agent de- 
partments, were $2,669,585, compared with 
$1,684,501 for the calendar year 1916. Of 
the total, about 28 per cent went as compen- 
sation to the clerical staff and 23.2 per cent 
as salaries to bank officers. Less than 9 per 
cent of the total operating expense is represented 
by contributions of the banks for the support of 
the Federal Reserve Board. Rent paid by all 
banks, except Dallas, constitutes less than 7 
per cent of the total expenses of operation, while 
the cost of printing and stationery accounts for 
about 5.4 per cent of these expenses. Other 
large items of operating expense, in the order 
of their importance, were postage, insurance, 
directors’ fees and per diem allowances, com- 
pensation to special officers and watchmen, and 
salaries not specified. 

Current expenses are exclusive of $183,764 
expended on furniture, fixtures, and vault 
account. During the year the banks wrote off 
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this account a total of $305,421. At the end 
of the year the furniture and fixtures account 
was completely charged off by a number of 
banks, leaving a balance of $133,396 at the 
opening of 1918, representing the combined 
furniture, fixtures, and vault account. 

The Richmond bank owns a banking house 
for its branch in Baltimore and ground upon 
which to build in Richmond. Dallas owns a 
banking house, while Atlanta and San Fran- 
cisco own ground on which they propose to erect 
bank buildings for their own use. The total 
amount reportea at the close of the year by 
these four banks and Philadelphia under the 
head of ‘‘Bank premises” is $707,611, com- 
pared with $368,222 at the beginning of the 
year. 

Disbursements of the transit departments, 
not included in the banks’ operating expenses, 
totaled $844,305. As an offset against these 
disbursements the banks received $704,670 of 
service charges for handling items received for 
collection. Aggregate deficits of $154,824 re- 
ported by 7 banks were included among the 
current expenses of the banks, while excesses 
of service charges appear among the earnings of 





5 banks. 


Earnings and expenses of each Federal Reserve Bank and of the system as a whole for the calendar year 1917. 


EARNINGS. 





| 


New | Phila- 
York. Vor 


Rich- 
mond. 


Minne- 
apolis. 


St. 


| San 
Kansas | 
Louis, Dallas. Fran- 


City. | | cisco. 


Atlanta. 





— 


| 

Billsdiscounted and boughi: | 
Bilisdiscounted—Mem- | 
bers and Federal Re- 

7|$2, 455, 533} 


502, 397| 1, 843, 325| 


94,785| 378, 66S! 
5,203} 66, 470) 





| 
| Boston. 
| 


$370, 359 
474, 653 


123, 875 
18, 170 


13, 768 
339 


6, 878 


$375, 169 
496, 711 


317,924 
48, 132 


24, 261 


serve Banks , 
Acceptances bought in 
market 
Investments: } 
United Statessecurities. 
Municipal warrants | 
Profits realized on United | 
Statessecurities 
Transfers—Net ounine. vod 
Deficient reserve penalties, | 
including interest 
Commissions received 
Net service chargesreceived | 
in excess of transit de- | 
partment disbursements .| 


Sundry profits.............) 253 





$418, 629 
201, 008 
96, 143 
560 


| 





| 
$938, 543|$347, 871 
394,340) 180, 601 


443,958) 110, 301 
30,880} 13,691 


$311, 376 $438, 831 $198, 571|$202, 982 $5, 950, 617 
148, 531 171,112, 149, 006| 308, 596) 4,972, 591 


| | | 
97,936 256,792 | 159,432) 147,355} 2, 367, 989 
4,479} 5, 137) 6,833, 11,935) 215, 119 
| 4,008 11,250) 146, 201 
45,983) 45,570| 34,027) 64,363) 450, 100 


4,468} 37,306) 12, 968) 18, 229 194, 526 
| 45, 476 





25, 196 
170,634 











15, 180 
81,050 








Total earnings 





|1, 198,008) 4, $48, 2901/1, 015, 959 
j | | 





628, 338| 955, 950 
| } 








569, 430 854, 755115, 438, 858 


Bl, 822 2, 022, a8 736, 774 : 
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Earnings ond expenses of each Federal Reserve Bank and of the system as a whole for the calendar year 1917—-Continued. 
CURRENT EXPENSES. 


San 
Dallas. Fran- 
cisco. 


Kansas 
City. 


New Phila- | 
York. | delphia. 


Rich- 
mond. 


Minne- 
apolis. 


St. 
Louis. 


Cleve- 


Boston. land. 


| 


| 
|Atlanta | Chicago. 


| 
Expenses of operation: 

Assessments account | 
expenses Federal Re- | 
serve Board | $21, $50, 252) $22, 057) 

Federal Advisory Coun-! 
cil (fees and traveling 
expenses) | 350| 350) | 827 

Governors’ conferences | | 
(including traveling | 
expenses) 

Federal Reserve agents’ | 
conferences (including 
traveling expenses)... 

Salaries— 

Bank officers 
Clerical staff 
Special officers and | 
watchmen........) 
MAT OGRE ced c 405s on } 


$30,021, $12,733) $10,196 $13,118) $11,439) $16,560 


405 150 150) 


113) 


37, 101! 
31, 926 


37,782 41,051 
38,773 39,940) 


129, 247 


228,485, 42° 615) 


8,311 


» £ 
Rea & 
—- 


88 


1,419 
1,062 





ot allowance | 
rave expenses. 
eo Gerke? 
trave expenses.... 
Legal Ieee 


me bbe 
“~~. 


oo 
a) 
r= | 


32 


13,077 


} 





24,274 
12, 229 
89, 925 
61, 112 


43, 197 
10, 311 
143,016 
29' 160 
249, 156 


Insurance and premi- | 

ums on fidelity bonds 
Light, heat, an power. 
Printing and stationery 
Repairs and alterations. 
All other expenses... .. 





; 18, 407 
1) 289 eo 
26, 191| 10, 966) 


: 528, 1, 267) 
15,812| 37,578 4, 602) 


11, 490 
| ee 








Total expenses of op- 


eration 


193,531; 704,278 


177,938| 125, 101 








| 146,748; 318, 043 
| 


155, 337 


| 203, 396 


2, 669, 585 











Cost of Federal Reserve 
notes issued, including 
expressage, insurance,etc . 

Miscellaneous charges ac- 
count note issues......... 


68,954 343, 765 





| 
42, 381) 
| 


159,825, 49, 363) 


2,314 


48, 679 
20, 886 


34, 998 
8,077 


1, 054, 183 
57, 453 


1,229} 1,355) 


| 
| 
8, 177] 


3,626 


Depreciation of furniture } 
25, 726 


and equipment 32,225 6,088 38, 353 261, 388 
Depreciation of bank prem- 


2, 500 


38, 435 

Disbursements of transit 
department in excess of 
net service charges re- 
ceived 


8,256, 66, 283 2,277 ; 33,098] 154,824 





27/1, 451\ 215,956} 307,711 
684, 499) 353, 474] 547; 044 


21.3, 12.9) 


210, 201| 
418) 137 
15.9] 16.8) 


512, 407) 234, 618| 
1, 509, 871) 502, 156 


20. 6 


4, 235, 866 


Total current expenses. , 
: ony 11; 202” 992 


Net earnings for year 1917.. 
Per cent of average paid-in 
capital 


285,715| 1,129, 336 
912, 203} 3,718, 955 
| 


262, 084 
753, 875 


257, 785) 
512, 224) 


14.8 


214, 510 
327, 312 


13. 2 





18.9 


28. 2 14.1 








13.7] 














1 Credit. 
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Profit and loss account of each Federal Reserve Bank and of the system as a whole for the calendar year 1917. 





l l 
| San 

New Phila- Cleve- | Rich- St. | Minne-| Kansas 
Boston. York. | delphia.| land. | mond. te Chicago. : | ei 











ings $1, 198, 008 $4, 848, 201/$1, 015. 959/$1, 297, 24418770, 009/$541, 822|$2, 022, 278 4 32819055, 95018500, a30leess, 755/81 
Current expenses... "285,715 1,129,336 ” 262.084 334 092| 257; 785 214,510| "512, 407| 234, 618) 210, 201 271, 451) 215, 956| 307, 711 


Net earnings for | 
year 912,293. 3,718,955) 753,875 968, 152| 512,224) 327,312) 1, 500, 871 418,137, 684, 499] 353, 474| 547,044 





11,597, 163, 064 , ,797| 11,664) 10,120] 61, 978 44,542) 91,506 
| | 


1,1 
sateiceeas adjust- 
ments in profit and 
loss during year | 10, 654 2,127 2—2, 127 1125 
ONE: S, scasies | 3,892, 673 1,057,949} 523, , 432) 1,573, 976) 460, 552) 775, 880 


| 











Less: 

Cost of Federal Re- 
serve currency not 
had ound to k 

cluding ex- 
ins 


43, 001: 578,744 


159, 515 445,854 
Reserved for depre- 
ciation on United 
States bonds. ... ’ . 77,608) 4 609,316 


Total deductions. 209, 470| 50,000 39,220] 280, 119 117,970 ,000| 1,633, 914 
NetprofitsDec.31,1917.! 7 848, 479| 473, 888) 298, 203! 1, 293, 857 657, 910) 471,461) 10,228, 909 


Dividends paid. . 715, 614 * 215, 972 860, 058; 360, 236 394,490) 6,785,121 

Dividends. accrued. | 

and paid on surren- 

de: stock includ- 

i miscellaneous 
ustments in divi- 























16, 605 











601, 756) 1,942, 716, ? ” ? ? 6, 801, 726 





150, 200 ? yf | ? ? 80, 000 ? f 2 3, 427, 183 








Distribution of profit 
and loss: | 
Paid to Govern- 
ment account | 
franchise tax.. 75, 100 | 116,472} 40,000) 215,799) , 500) 1, 134, 234 


a to ovo 
75, 100 | 116, 472 215, 799) | 1, 134, 234 
76,685} 1,158,715 


230, 338 
i2-3i- “ii | 12°31-17|12-31-17 | ar SS asics 





























1 Credit. 
{Amount paid to the Chicago Federal Reserve Bank in adjustments of dividends due to banks transferred from the Minneapolis to the Chicago 


s 
3 Includes $6,500 for abrasion on gold coin. 
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Transit department disbursements and net service charges of each Federal Reserve Bank and of the system as a whole for 
the calendar year 1917. 


DISBURSEMENTS. 


New | Phila- 





| 
| Boston.| york. delphia.| land. 


Cleve. | Rich- | Chi- | St. | Minne-| Kansas 
ai Atlanta, cago, | Louis. | apolis.| City. | Dallas 
] 7 
} | 


Expenses of operation: 
Salaries—~ 
Bank officers... ... 
Clerical staff .... $51, 854 ($58,871 $55, 134 
All other | | 
Officers’ and clerks’ traveling 
expenses j : 201 | 
PL EERE, SNS URE RONE Ee ena Mien I ee ayers 
Rent 7 3, 5 ,6 2, 232 | 
65 35 ‘ 


~ 


we 


$3 sas es 


Expressage 28,850 11,756 
Insurance and premiums on | ! 
ue bonds | 1,391 
Light, heat, and power 1, 585 235 
ting and stationery . . a | 3, 7 
aes and alterations........ 118 
All other expenses, not specified., 1, 938 | 7,746 | 4,652 2,819 | 4,449 f 1,714 











Total expenses of operation...) 96,132 |147, 206 | 96, 883 | 68,812 | 48,498 | ,886 34, 692 | 52,465 49, 694 
Depreciation of furniture and equip- | 
4,818 | 15,754 | 2,688 2,441 | 2,846 


96, 132 147,206 101, 701 | $4,566 | 51,186 | 60,886 | 36,332 | 44,461 | 54,906 52, 540 








SERVICE CHARGES. 


| } | 
86,670 128,271 93,507 | 60,964 | 43,028 | 30,042 |110,243 | 48,994 | 32, 15,714 | 28, 945 
12,139 | 17,762 16,048 | 26,017 | 22,592 | 25,091 | 17,529 | 22,299 | 20,542 | 34,603 | 25,445 
Total service charges received. 98,809 146, 033 109, 555 86, 981 | 65, 620 | 55,133 [127,772 | 71, 293 50,317 | 54,390 
Service charges paid other Federal | 
Reserve Banks...................| 10,933 | 65,110 29,974 | 17, 009 | 10,047 | 7,166 | 65,322 | 32,235 2,7 3,607 | 1,467 
Service charges, | 87, 876 | 80, 923 79,581 69, 972 | 55,573 47, 967 | 62,450 | 39, 058 50,590 | 46,710 | 52,923 
Transit pone a Ie disbursements | 
in excess of net service charges | 
received | 22,120 | 14,594 14,387 | 2,277 11,564 | 12,7 1383 | 33,008 | 189, 635 























1 Excess service dieuia. 


Fiscal agent department disbursements of each Federal Reserve Bank, amounts reimbursed, and balances reimbursable by 
the United States Treasury, to the end d of the chasmnend your 1 1917. 


y : eo eae . 
Boston. n| ew Phila- | Cleve- | Rich- Atlanta Chi- St. | Minne- 


. |\delphia.} land. | mond. ‘| eago. Louis. | apolis. K City. 





a S 


| 
~~ disbursements to Dec. 31, } 
| $894, 485/$186, 008|$237, 581| $66,921] $70, 380\$456, $45 $191, 516/$106, 338\$114, 172} $92, 798/$376, 219|$3, 087, 762 
Meee reimbursed by United | : 
States Treasury to Dee. 31, 1917. 534,135] 85,975| 98,333, 23,700) 24,686| 169,417! 66,667| 52,211) 27,722| 27,793) 128,615) 1,390,542 


Balances reimbursable .....| 143,211) 360,350| 100,033 ‘bm 43,221) 45,694) 287,428, 124, 849) 54, cA 86, 450 65, 005) 247, 604] 1, 697,220 
' ' 
































Cost st of fatniinive and equipment, Sidudite voulte, also bana premises. 





New | Phila- | Cleve- | Rich- y | Minne-| Ka Kansas San Fran-| 
York. delphia.) land. | mond. 5 [aca Chicago. soua| Minge City. | Danas. cisco. | Total. 





| Re eee 
1 $15, 410| $20,164 $12,000, $12, 2821 $28,109 $28,689 $59,274) $41,961 | $37, 164) 
Additional purchases dur- | 


ing calendar year ending | 
Dee. 31, 1917 | $14,974 6,641 4,116 23,538, 14,691, 12,583, 9,007) $28, 142) 


18,923 32,225 52,227 73,965! 54,544, 46,171 28, 142) 
Depreciation charged dur- 


| | 
calendar year end 
Dee 31, 1 1917. _ % , 7,728, 44,464) 40,794, 35,171) 28, 149 


;_ 


Balance Jan. 1, 1918 25, 581 9, 0651. 13,750 11,000) 
Bank premises 136, 




















‘ Refund of $195.50 deducted. 





besten | 


Balance as reported Jan. 1, 
1917 


Additional cost during cal- 
endar year ending Dec. 
31, 1917 


Total 
Cost of Federal Reserve | 
notes charged to current | 
expenses during calendar 
year ending Dec. 31, 1917.. 


Balance Jan. 1, 1918 
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Cost of unissued Federal Reserve notes. 


——~ 
} | 
| | 
New | Phila- | 
York. 


. 
| 
| 
| 


$29, 230 $235, 599| $27,708, $39, 


| 
73, 391) 563, 414, 
| 102, 621) 789, 013 


| 


43,144) 51, 
70, 852 91, 


102, 621 789, 013 





Cleve- | 
mace land. 


| 70,340) $1, 


Atlanta 
(inelud- | 


Rich- 
| mond. | 


| 
j 
| 
| 


544, $9,355 


712 


256 5 


256 


New 
Orleans | 
branch).| 


49, 401) 


69, 716) 


| 
| 
| 


320,315. $67,958 


| 
| 


13 


69, 128 202, 826' 


Chicago. 


202, 826, 


| | 
|St. Louis 
(includ- 
ing 
Louts- 
ville 
branch). 


| 
| 


4, 868) 


Minne- 
| apolis. 


$19, 763) $26,295 


Kansas 
City 
(inchid- 
ing 
Omaha 
branch). 


30, 001 


16, 167) 
| 


55, 206 


42, 381 


12,915 


91, 187) 





| 


1 oe $8, 940) 


Dallas. | 


41,072 


30, 911 
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| San Fran- 
| cisco (in- 
| cluding 
Seattle, | 
| Spokane, | 
| and 
| Portland 
| branches). ‘| 


Total. 


dana 
| | 
#8508, 306 


62, 588 32, 132 $34, 998.1, 169, 964 


‘91, 187) 





34, 998 1, 673, 270 
| 
34, 998;1, 632, 927 








! Includes cost of Federal Reserve bank notes amounting to $983.82. 


Earnings and current expenses, by months, for the calendar year 1917, of each Federal Reserve Bank and the system as a whole. 


EARNINGS. 





Phila- 
delphia. 


Rich- 


mond. 


l 
| 
Cleve- 
land. 


Atlanta 
(includ- 
ing 


New 
Orleans 


St. 
*| Louis. 


| Minne- 
| apolis. 





Net service charges in excess 
of transit department dis- 
bursements 


Total earnings 





672, 011 
1, 033, 209 


1, 180,895) 197, 575 


$65, 114/$44, 597 
52,713) 35, 436 


131,396 69, 299 
193, 726! 85, 379) 
306, 265 133, 557 


247, 193 
336, 516 


, 824! 
399, 360| 147, 269) 





158, 017 


San 
Dallas.| Fran- | Total. 
nf cisco, 
| 


$20, 826) $49,982) $633, 806 
,678| 34, 413| 533, 880 
,090| 507,977 
,725, 571, 9468 

52, 476 738, 468 
59,645) 1,155, 451 
62, 530) 1,235, 888 
75,312) 1,136, 121 
80, 282) 1, 285, 057 

| 91,571) 1,832,911 
119, 352| 2, 573, 334 

| 159,377) 3,218, 830 





4, 848, 291)1, 015, 959 





1, 207, 244,765, 622 


| 
| 
| 


2,020,714) 734, 048) 





1,564) 2, 726) 


854, 755\15, 423, 669 


, 189 














1, 297, 244'770, 009 





541, 822) 
| 


2, 022, 278 





736, 774, 
| 


569, 430, 854, 755 15, 438, 858 








CURRENT EXPENSES. 





Septe mber 


ES Pere 


tal 
Transit department dis- 


bursements in excess of | 


net service charges re- 


Total current expenses 


ee 


136, 796 
30,815) 157,874 
60,232 139, 606) 38, 706 


4 
29, 841| 


$12, 104810, 395 
15, 153 


8, 147, 
15, 207| , 672) 
18, 178) 


8,779 
20,215) 10, 483! 
20, 731 


17, 048) 
24, 934 
28, 244) 
33, 251 
91, 4277 


$10, 972 
11, 424 


15,961. 
19, 883) 
33, 690) 
59,441) 34,034) 
95,726 37,454; 


51,845 


$7,705 

9, 892 

8, 995 
11, 889 
11, 166 
11, 288 
13, 378 
18, 583 
24, 655 
17, 977 
62, 115 


| $11, 244 
6 


24, 994) 
75,323, 833,016 





277, 15011, 063, - 239, 964 





| 
| | 
8, 256) 66, 233) 22, 120) 


319, 4981257, 785. 


14, 594) 


212, 233 


512, 407, 234, 618) 


i 
| 
| 
| 
' 


210, 201 


274,613 4,081,042 





33,098 154,824 





285, 71551, 129, fas 262, 084] 


334, 092 257, 785) 
} 


214, 510 


512, 407, 234,618 





ciation of furniture and equipment, also cost of Federal Reserve currency during these two months, 


210, 201 





271, 61 


Notr.—Increases in current expenses shown pa the: sunt of June and December are on to the mabenten of special charees account st depre- 


307, 711, 4, 235. 866 


215, ons 
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Reducing Clerical Costs. 


(James Stanley in the February ‘“ System.’’} 


Small banks belonging to the Federal Re- | 
serve system rediscount a greater amount of | 
customers’ paper in a number of separate pieces | 
than do some of the larger banks, which pass | 
only a few of their biggest and best customers’ | 
notes to the nearest branch for rediscounting. 
This means a large number of individual finan- 
cial statements to be prepared and copied to go 
with the notes rediscounted by the small bank. 

To shorten the routine of getting these state- 
ments ready a North Dakota bank has all its 
customer statement blanks printed in duplicate. 


Whenever a customer submits a statement, he | 


automatically furnishes a carbon copy, too. 
Thus, the original is sent on to the reserve branch 
with the customer’s note and the duplicate is 
retained by the bank for its information. 


GOLD SETTLEMENT FUND. 


Shifting of funds between New York and the 
interior, including the concentration at New 
York of the final installment payments on the 
second Liberty loan and of amounts received 
for certificates of indebtedness issued in antici- 
pation of tax payments, account largely for 


transfers effected through the gold-settlement 
fund for the four weeks ending January 17, 
1918. Combined clearings and transfers from 
December 20, 1917, to January 17, 1918, both 
inclusive, totaled $2,980,359,000, averaging 
$745,089,750 per week, compared with a like 
average of $904,916,750 for the preceding four 
weeks, which witnessed the payment of the 
second installment on the second Liberty loan. 
The balance to the credit of New York in the 
fund declined sharply in favor of the interior 
during the second week of the period. The fol- 
lowing week, however, witnessed a complete 
reversal, and New York’s balance gained 73.9 
millions, 43.8 millions through transfers and 
settlement and 30.1 millions by deposits, trans- 
37528—18 


| fer of the funds 


:; ‘the fund between 
the continued heavy volume of clearings and | 
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being largely for the use of the 
Treasurer. During the last week of the period 
the balances of the interior banks increased at 
the expense of New York in anticipation of the 
final payment on the second Liberty loan. 
Deposits of gold, principally at New York, 
Philadelphia, Chicago, and San Francisco, 
account for the increase in the banks’ fund of 
47.1 millions during the four-week period, 
against a loss of only 1.3 millions in the total 


balances of the agents’ holdings, resulting in a 
‘net gain in the fund of 45.8 millions. 


The com- 
bined banks’ and agents’ balances on January 
17, 1918, totaled $845,166,500, compared with 
$272,320,000 in the fund January 1, 1917. 
The total of the balances in the fund January 
1, 1918, was $808,247,000, indicating a net 
increase for the year 1917 of $535,927,000. 

Shifting of credits in the fund resulted in 
considerable gains in the balances of New York, 
Boston, Philadelphia, San Francisco, and St. 
Louis, Chicago and Cleveland balances indi- 
cating the largest decreases. Changes in the 
ownership of gold in the fund amounted to 
2.47 per cent of the obligations settled, as 
against 2.27 per cent for the preceding four- 
week period, and 1.64 per cent for the period 
from May 20, 1915, to January 17, 1918. 

Below are given figures showing changes in 
December 20, 1917, and 
January 17, 1918, inclusive: 


Amounts of clearings and transfers, Federal reserve banks, 
from Dec. 27, 1917, to Jan. 17, 1918, inclusive. 


{In thousands of dollars.} 





| 
| Total 
| clearings. 


| 
Balances 


| adjusted. Transfers 
| 





Settlement of— 
Dec. 27, 1917 
Jan. 3. 1918 
Bin GOs 2 RGIS 
Jan. 17, 1918 


130, 000 
36, 400 
63, 500 
72, 500 
302, 400 


723, 635 


| 2,677,959 


} — 





158, 500 


1,950,822 
2, 835, 504.5 


24, 319, 200 
5, 633, 966 
1,052,649 | 


142, 385 


Total since Jan. 1, 1918.......- waa 
| 2,154, 721 


Total for 1917 
Total for 1916, including transfers. 
Total for 1915, including transfers. 











Total clearings and trans- 
fers, May 20, 1915, to Jan. 
17, 1918 








FEDERAL RESERVE BULLETIN. Fesroary 1, 1918. 











Changes in ownership of gold. 
{In thousands of dollars.) 





Total changes from May 
Total to Dec. 20, 1917. From Dec. 20, 1917, to Jan. 17, 1918, inclusive. r+ — to Jan. 17, 
1918. 





credit Dee. 
20, 1917, Balance } 

Decrease. | . plus net Jan. 17, . . | Decrease. 
deposits of 1918. 

gold since 


i 

Federal Reserve Bank of— | Balance to 
| 
| that date. 








Boston.... 

New York... 
Philadelphia 
Cleveland.... 
Richmond... 





St Louis.... 
Minneapolis. . 


; “| 117,714 
573,013 . 348, 622. 4 7 ve | 588,906 























Gold setilement fund—Summary of transactions from Dec. 20, 1917, to Jan. 17, 1918, inclusive. 


{In thousands of dollars.} 





| Gold. Transfers. Weekly ray Dec. 20, 1917, to | Jan. 17, 
| 


Sietense an. 17, 1918. 1918, 


balance 
last state- in fund 
| ment Dec. Net Petal alter 
‘ . e ot close of 
Deposited. : * | debits. | debits. ’ . toaaieeme. 





Federal Reserve Bank of— 
20, 1917. 





212, 862 . 5 | 37,425 
Bs 34,689 
Philadelphia 5 
Cleveland 
Richmond 


St. Louis 
Minneapolis 
Kansas City 





2 54, 804 : 
16, 905 7 100,388 | 93,582 | 10,263 | 39, 463 


152, 769.8 | 190,350 | 2,677,959 |2,677, 959 348, 622. 4 
} u 

















| 

















Federal Reserve agents’ fund—Summary of transactions from Dec. 20, 1917, to Jan. 17, 1918. 


(In thousands of dollars.) 





Balance Balance 
last state- i | last state- Balance 
Federal Reserve agent at— fi | " Federal Reserve agent at—| ment, | Jan. 17, 

° > 1918. 





Boston. ... St. Louis 

New York.. | Minneapolis. .............. 
Philadelphia 5 Kansas City 

Cleveland. Dal 
Richmond 
Atlanta. 
Chicago 565 342. : ° 497,824 
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OPERATION OF THE FEDERAL RESERVE. CLEARING SYSTEM, DEC. 16, 1917, , TO JAN. 
15, 1918. 





New York 


3 cere kg bates ccmeaee 


Cleveland. . 
Richmond.. 


8t. Louis 
Minneapolis 
Kansas City 
Dallas 


Totals: 
Dec. 16 to Jan. 15.... 
Nov. 16 to Dee. 15... 
Oct. 16 to Nov. 15... 
Sept. 16 to Oct. 15... 


Aug. 16 to Sept. 15.../: 
July 16 to Aug. 15. ..|: 


June 16 to July 15... 


May 16 to June 15....|; 


Apr. 16 to May 15.... 
Mar. 16 to Apr. 15... 


| 


\-- 


Items drawn | 
on banks in 
| Federal Reserve | 

city (daily | 
average). 





| Items drawn | 


Items drawn 

on banks in 
other districts | 
(daily ro 


| on banks in dis- 
trict outside 

Federal Reserve 

| city (daily 

| average). 


| a 


Items handled 
| by both bank 


and branches 


(daily 
(average). 


| 


| | 
Items drawn | Num-| Num- 
on Treasurer of | age: of e pe ig 
| United States mem- | 
(daily average). | ber | mem 
| | banks 
| in 


| 
Total (exclusive | 
ofitems drawn | 
on Treasurer of | 
United States) | 
(daily average). 





iNum- 


73)$12, 791,930) 39,395 


5, 662 
115, 439 
750 


31, 162 


7| 87,370, 859)1 


| Num- 
| ber. 


} 
| 


Num- 
ber. 
(ee \- 

4, 254)$7, 144, 060) 


Amount. Amount. 





an 
S| 
oo 
nN 


58,546,249) 43, 178 
18,043,655 21,335 
4, 660,023) 23,940 
4, 124,563, 21, 265 
2, 279, 985) 12,010 

19,115) 19, 428 
8,718,931, 11,736 
5,724,470. 13, 426 
7,898;002 16,871 
2) 351,482 14,828 
3,778,818 16,046 


128, 937, 223 25%, 458 84, 786, 418 


E 
“I s) & GOO 


10, 817/10,999, 762 
1 664) 3, 005, 355 
2) 165} 3,999; 109 
1, 582) 2; 089; 110 
1, 74) *689 
205) 1,277, Bt 
i, 046  F 71,5 
814) 5,444, ts 
565) 1,012 
= "4067376 


49, 342 51, 487, 267 


~ 


KISS toa co 


23 
z 


$522.3 8828: 
BB SBE SESEEi 








166, 552, 773 232} 723 64, 296; 210 45, 393 53, 089, $27! 
128; 271, ' 466 212, 935,47, 47) 6, 204 40, 218 44, 984, 581) 
100; 331, 694 182) 191) 4, 323, 621 32,564 40° 648, 168). 


7 98, 075, 919,175, 625 40, 353, 278'31, 273 37, 981, 022|...... .. = |24: 
109, 722, 236 182, 622 41, 004, 720 33,941 46, 762, 698)... wel osedtenut «255, 039 


97,322, 883/17 193 38, 599, 461 33, 150 38, 314, 393) 
, 093 36, 473, 163 33, 428 36, 836, 934 


79, 
71 
60, 288, 002,168, 








1607/82, 606, 959,32, 008 34, 693, 542 
' ! 


Amount. a | Amount! 


! 
Num-| 


dis- 


Amount. | Amount. | ‘¢t- 





1, 552 1, 103, 
4,911 


| 
| 


3, 952/14, 277,245|......|.. sien 


,135 
- 2 "682 
6, 393 

990, 208 2 486 


7,718 3, 402, 0351359, 067 
171, 723, 439 240, 756 84, 440, 761\46, 353 58, 458, Se ere 334, 7 





$24, 982, 772) 


84 
1,449 


38, 120 
33, 806 
30, 426 
26,797 
23, 492 
19, 533 
19, 100 


7, 730, 497 


268, 522, 943 
7/314, 623, 152 
283; %:8, 810 


19, 235, 176 
27, 179, 053 
17,496, 974 
13, 518, 566 
11, 006, 515 
9, 701, 569) 
11, 637,899 
7\ 16,344] 4,414,508 

15,925} 3,597,865 

12,582] 2,643, 408 














| 
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INFORMAL RULINGS OF THE BOARD. 


Below are reproduced letters sent out from 
time to time over the signatures of the officers 
or members of the Federal Reserve Board 
which contain information believed to be of 
general interest to Federal Reserve Banks and 
member banks of the system: 


the negotiable instruments law, you should 
mature your 15-day notes, payable in those 
States and falling due on Saturday or Sunday, 
as of Monday, charging 16 or 17 days’ interest, 
as the case may be. The Board is of the opin- 
ion that if the collateral note on its face pro- 


vides for payment 15 days after date, the law 


has been complied with, but if, by reason of 
the local law of a State you are obliged to 
collect this paper one or two days before its 
apparent maturity or one or two days there- 
The Board has considered your letter relating ater, that you should charge interest accord- 
to the time to be computed on member banks’ ingly, for there is no question that you are 
15-day collateral notes which fall due on Sat- | entitled to interest after maturity up to date of 
urday or Sunday and are consequently legally | payment on any paper which you may have 
matured on Monday in the States which have | discounted and which is not paid promptly at 
adopted the negotiable instruments law, which maturity. It is suggested, however, that you 
rovides that paper falling due on Sunday or a! have banks use your own form of collateral 
egal holiday is payable on the next succeeding | notes as far as possible, making those notes 
business day. It appears that all the States in| payable at the Federal Reserve Bank of 
our district have the negotiable instruments! Atlanta, in which case their maturity would 
aw with the exception of Georgia, and that in| be governed by the laws of Georgia. 
Mississippi local law provides that paper falling) January 12, 1918. 
dye on Sunday or a holiday is payable on the | 
next n Georgia the | 
act o 


Maturity of Notes Due on Sunday or Legal Holidays. 


(To @ Federal Reserve Bank.) 


— business day. 
1907 provides that paper falling due on | Eligibility of a Note of an Acceptance House or Broker. 
Sunday or a legal holiday is payable on the 
next succeeding business day. 

In discounting any paper regardless of ma- | : 
turity, you should first consult your calendar | January 18, in which you ask for a ruling of the 


(To a Federal Reserve Bank.) 


Receipt is acknowledged of your letter of 


and time its actual maturity. For instance, if | Board on the question whether the note of an 
you should on January 26 discount a note run- | acceptance house or broker, secured by accept- 
ning for 90 days, you should, as far as notes ances eligible for purchase or rediscount at a 
payable in Alabama, Georgia, and Florida are | Federal Reserve Bank is itself eligible for re- 
concerned, mature this paper on April 27, as| discount by a Federal Reserve Bank when 
April 26 is a legal holiday in these States, and | endorsed by a member bank. 

you should figure discount for 91 days instead| In reply, you are advised that the Board has 
of 90. If the paper is payable in Mississippi it | consistently ruled that the eligibility of any 
would legally mature on April 25, and you| paper offered for rediscount must, in accord- 
should figure discount for 89 days. In the! ance with the terms of the act, be determined 
other States of your district April 26 is not a| by the use made of the proceeds of the loan 
legal holiday, and you should therefore mature | Tepresented by such paper. In the case you 
such paper in those States on April 26 and | submit, the note of the acceptance house or 
figure discount for 90 days. As far as your, broker could not be said to have been used for 
15-day notes are concerned, you should, in the | an industrial, agricultural, or commercial pur- 
case of a note payable in Mississippi, falling | pose, since the business of such acceptance 
due on Sunday, mature it as of Saturday and | house or broker is not such as to come within 
charge 14 days’ interest. In the case of a 15- | any of these classifications. The fact that the 
day note payable in Georgia, you should ma- | nOte is secured by eligible paper is immaterial 


ture it if due on Sunday as of Monday and 
charge 16 days’ interest, and in Alabama, 
Tennessee, and the other States which have | 





if the proceeds are not used for one of the pur- 
poses mentioned. 


JANUARY 21, 1918. 
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Form of Draft. 
(To a national bank.) 

Receipt is acknowledged of your letter of 
January 3 inclosing blank form of draft used 
by some of your cotton mills which are pur- 
chasing cotton from merchants. 

You ask whether there is any objection to | 
the form of draft submitted, and also ask to be 
informed whether such a draft made payable 
at sight and accepted by the drawee is negotia- 
ble if it contains the following provision: 
“With interest at the rate of 6 per cent per 
annum if payment is delayed.” 

In reply you are advised— 

(2) That the Board knows of no objection to 
the use of the draft in the form submitted. 

(b) If made payable at sight and accepted | 
by the drawee it should not be discounted as a | 
draft or bill of exchange since in practically all 
States a draft payable at sight becomes payable | 
without grace as soon as presented or exhibited | 
to the drawee. This being true, if the holder | 
‘presented it for acceptance instead of for pay- 
ment the drawer and indorsers would probably 
be released and the holder would have recourse 
only against the acceptor as the party pri- | 
marily liable. Such a draft would not be eli-| 

ible for rediscount with a Federal Reserve | 

ank since it would not have a fixed maturity 
of less than 90 days. ‘To all intents and pur- 
poses it would be the promissory note of the 
acceptor and his liability to the bank would be 
subject to the limitations of section 5,200, Re- 
vised Statutes. 

(c) In the opinion of the Board the insertion 
of the Janguage suggested would not affect 
the negotiability of the instrument if it is con- 
strued to mean that interest at the rate of 6 
per cent per annum is to begin to run from date 
of maturity. Itis inadvisable, however, in any 
case to insert language the meaning of which is 
ambiguous, and the clause suggested in your 
letter is open to this criticism. 


JANUARY 17, 1918. 





Basis for Figuring Interest for Rediscount Transactions. 


(To a Federal Reserve Bank.) 


I am replying to your letter of January 28, 
in which you inform the Board that, in connec- 





tion with rediscounts with Federal Reserve 
Banks, the point has been raised by one bank 
that it is its habit to figure discounts on a basis | 
of 360 days to the year, while in your district | 


37528—18——7 


they are figured on a basis of 365 days. The 
bank elaims, therefore, the difference from you. 

You have asked the Board to give you a 
ruling in this respect, and after a full discussion 
of the question it has been decided to rule that 
for rediscounts on transactions between Federal 
Reserve Banks the basis of 365 days to the 
year should be applied. 


JANUARY 31, 1918. 


Eligibility of Trade Acceptances for Rediscount. 
(To a corporation.) 


The Board has given very careful considera- 
tion to your letter of November 15, 1917, in 
which you request further information as to the 
effect of the ruling made in the Board’s letter of 
October 30. 

The Board's conception of the trade accept- 
ance is that it is an instrument which carries 
upon its face the evidence of the commercial 
character of the transaction which gave it 
birth. The finance paper of the — Corpora- 
tion issued against drafts drawn by it on deal- 
ers and placed in trust to secure such paper 
issued by it in the shape of notes or certificates 
gives no indication whatever as to the nature 
of the security, which may or may not be eli- 
gible paper. The Board docs not concur in 
your opinion that the statute is satisfied ‘when 
the proceeds of a note are used for a commercial 
purpose, regardless of whether or not the maker 
of the note is the purchaser of the goods or 
whether in substance the maker of the note 
is extending credit to the actual purchaser,” 
etc., for if the maker of the note in the case cited 
is extending credit to the actual purchaser, it 
necessarily follows that the Corporation 
is not itself the actual purchaser but is lending 
its funds to the purchaser to pay the purchase 
price. If such a transaction conforms to the 
statute, then any bank could borrow money and 
lend the proceeds of its note to a customer who 
would use such proceeds for a commercial pur- 
pose, and then set up the claim that its own 
note would thereby Rich eligible for redis- 
count. 

It appears to the Board that the Cor- 
poration by issuing notes of this character is 
really raising money for capital requirements 
for similar transactions in the future, and that 
the whole plan is in essence a finance operation 
rather than a commercial transaction. 


JANUARY 16, 1918. 
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LAW DEPARTMENT. 


The following opinions of counsel have been 
authorized for publication by the Board since 
the last edition of the Bulletin: 


Bills Payable to the Order of the Drawee. 

A bill made payable to the order of the drawee is not 
negotiable until the drawee as payee has indorsed it. 
When it has been accepted and indorsed by the drawee 
it is a valid negotiable instrument in the hands of a third 
party, and the drawer is not released, since the terms of 
his order have been specifically complied with. 


DeceMBER 13, 1917. 
Sir: The accompanying letter from an offi- 
cer of one of the Federal Reserve Banks has 
been referred to this office for an opinion on 
the questions involved. The writer states: 


We have received several inquiries with re- 
spect to bills of exchange of the foliowing 
character, which are presented to us for pur- 
chase or rediscount. The bill is drawn pay- 
able to the order of the drawee, accepted and 
indorsed by the latter, and then negotiated, 
or negotiated by the drawer prior to acceptance 
and indorsement by the drawee. ; 

The question is whether under either of 
these circumstances the drawer is discharged 
from liability to a subsequent holder, in case 
the acceptor fails to pay at maturity. 

Under section 8, subdivision 3, of the negoti- 
able instruments law, an instrument payable 
to order may be drawn payable to the order 
of the drawee without destroying its negoti- 
ability. As stated in the text in Norton on 
Bills and Notes, fourth edition, page 86, how- 
ever— 

_An instrument in the form of * * * a 
bil where the payeo and acceptor, or the 
payec, drawee, and drawer are one and the 
sume person, is sufficient in form as * * * 
a bill. But since a man can not contract with 
himself, such a writing, unnegotiated, gives 
rise to no obligation. If, however, the payee 





negotiates the instrument, it becomes by his 
indorsement a valid note or bill in the hands of 
the holder. 


Or as expressed in another part of the text: 


The * * * drawee may be designated 
as payee, or the same person may be drawer, 
drawee, and aiso payee. In such case the 
instrument has no inception as an obligation 
until its indorsement and delivery by the 


payeo. 

It would seem clear, therefore, that an 
instrument of tho kind described would be 
negotiable after the acceptor who is the payee 
bas indorsed it. It would not be negotiable 
before it is indorsed by the payee, since the 
holder could not transfer title without this. 

Under the terms of the bill itself the order 
of the drawer is to pay to the drawee or his 
order. The drawee by accepting the bill 
agrees to comply with its terms—that is, to 
honor the order of the drawer. As he is 
named as payee, he and he alone can fix the 
necessary indorsement to pass title to the 
bill. Answering specifically the questions of 
the writer, therefore, it is the opinion of this 
office— 

(1) That a bill accepted by the drawee who 
is named as payee and indorsed by the ac- 
ceptor is a valid negotiable instrument in the 
hands of a third party, and that the drawer is 
not released, the terms of his order having 
been specifically complied with. 

(2) That a bill made payable to the drawee 
can not be properly negotiated until the drawee 
as the payee has indorsed it. 

Respectfully, 
M. C. Evtiottr, Counsel. 

To Hon. W. P. G. Harnine, ; 

Governor Federal Reserve Board. 
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SUMMARY OF BUSINESS CONDITIONS JAN. 23, 1917. 





District No. 1— 
Boston. 


District No. 2— 
New York. 


District No. 3— | 
Philadelphia. 


} 
i 





General business... .. 


Crops: 
"Condition........ 
Outlook 


Industries of the dis- 
trict. 


Construction, build- 
ing, and engineer- 


Bank clearings... 
Money rates 


Railroad, post office, 
and other receipts. 


Labor conditions. ... 


ROUNVOiididcdesadacy 


Turning more 
towards Govern- 
ment work. 


Little new construc- 


tionexcept on | 


Goveroment 
work. 


Ticavy imports of 
raw material. 





Firm and steady. ..| 


Post office increased 
railroad de- 


unrest, 
Unsetiled 


| [Increasing demands | 
for capital pur- | 
poses andGovern | 


| 


eased, 
; considerable | Demand greater 


| 
| 
| 
| 
| 
| 


ment financing, | 
scarcity of coal, | 
and = transporta- 


fion ditliculties 
making business 
hard to conduct 


Active, but ham- 
pered by trans- 
ortation and 
uel difficulties. 


Decreased export 
movement be- 
cause of traflic 
congestion. 

Decrease 

Firm 


Increased 
Fai oan supply. 


Course of business 
and industry 


during remainder 


of winter will de- 
pend largely on 
suceess of efforts 
to relieve trans- 
portation conges- 
tion and fuel 
shortage. 


| 


— = | 


War industries | 
active; other | 
| fa re- | 
tardec | 

Very littio activity! 


Somewhat greater. | 


Small increase... . 


Heavy; Decem- 
ber shows in- 
crease. 

Scarce and 
ineflicient. 

Unsettled 


Coal and trans- 
portation situa- 
tion most acute. 


District No. 4— 
Cleveland. 


District No. 5— 
Richmond. 





Active, limited 
only by scarcity 
of supplies. 


; Speman output | 
eoethes and 


reason of 


Large volume..... 


| eee iis deceit ane 
xtensive prepa- 
rations jai 


“| 
| 


other conditions. | 


| Private building 
negligible; 
Government 
work in large 
volume. 


Large volume 


..| Good demand at 


Post-office receipts 


increased 


| Scarcity and ex- | 


acting. 
Improving 


6 per cent. 
Railroad, irrecu- 
lar; post ollice, 
volume large. 
In demand at high 
| wages. 
Generally satisfac- 
| tory. 


General activit 
| gbove norinal for 
period of year. 


Do. 
Do. 


Handicapped for 
coal: some labor 
shortage. 


Below average. 


Very limited. 


Increase 
Firm. 


Good. 
Fair. 
Ungettled, account 


rapid reuadjust- 
ments. 








District No. 7— 
Chicago. 


District No. 8— 
St. Louis. 


| 


District No. 9— 
Minneapolis. 





District No. 7 
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There is given on the preceding page a sum- 
mary of business conditions in the United 
States by Federal Reserve districts. These re- 
ports are furnished by the Federal Reserve 
Agents, who are the chairmen of the boards of 
directors for the Federal Reserve Banks of the 
several districts. Below are the detailed re- 
ports as of approximately January 23: 


DISTRICT NO. 1.—BOSTON. 


The money market continues firm through- 
out the district. The general activity of 
business, the high cost of raw materials and 
other costs of production and the subscrip- 
tions to Government securities have taken up 
the surplus funds of banks. Loans have been 
restricted by banks, for the most part, in 
taking care of their own customers. This has 
kept them out of the market for outside paper, 
While the January disbursements eased money 
to some extent, banks are still charging prac- 
tically 6 per cent for demand and time money 
and are restricting commitments as far as 
possible. Bankers acceptances, 90 days, 4} 
per cent. Town notes, 6 months, 5} per cent. 

The boot and shoe industry continues quiet 
outside of Government orders, and retail trade 
is confined to a considerable extent to over- 
shoes, etc., needed for the inclement weather. 

Early last week before the closing order 
there was a better demand for cotton goods 
than for some weeks. The inquirics for the 
most part were for early deliveries starting 
this side of April. There was a moderate 
amount of business in print cloth with prices 
firm. 

The wool market is much quicter, although 
prices remain firm, There is very little 
trading between dealers, and it is still too 
early to judge what effect the Government 
order requiring wool importations to be offered 
to the United States has made on the general 
situation. This is especially true when it is 
remembered that this country produces only 
one-third to one-half of the wool consumed 
and that it is absolutely dependent upon 


GENERAL BUSINESS CONDITIONS. 












importations from other countries of this 
commodity in order to equip its soldiers. 

The exchanges of the Boston Clearing House 
for the week ending January 19, 1918, were 
$309,856,871, compared with $239,287,699 for 
the corresponding week last year and 
$267,479,959 for the week ending January 12, 
1918. 

Building and engineering opcrations in New 
England from January 1 to January 15, 1918, 
amounted to $4,825,000, as compared with 
$8,287,000 for the corresponding period of 1917. 

The receipts of the Boston post office for 
December, 1917, show an_ increase of 
$111,710.24, or about 11 per cent more than 
December, 1916. For the first 15 days of 
January, 1918, receipts were about 16 per cent, 
or $63,918.76 more than for the corresponding 
period of last year. 

The Boston & Maine R. R. reports net operat- 
ing income, after taxes, for November, 1917, as 
$752,459 as compared with $1,079,945 for the 
corresponding month of 1916. The N. Y. N. 
H. & H. R. R. reports operating income, after 
taxes, for November, 1917, as $1,469,202 as 
compared with $2,077,456 for the same month 
the previous year. 

Loans and discounts of the Boston Clearing 
House banks on January 19, 1918, amounted 
to $482,062,000, as compared with $485,833,000 
last month and $449,217,000 on January 20, 
1917. Demand deposits on January 19, 1918, 
amounted to $403,700,000 as compared with 
$411,627,000 on December 15, 1917, and 
$366,139,000 on January 20, 1917. Time 
deposits on January 19, 1918, totaled 
$22,254,000, as compared with $23,743 on 
December 15, 1917, and $32,185,000 on Jan- 
uary 20, 1917. The amount “Due to banks” 
on January 19, 1918, was $130,745,000, as 
compared with $121,753,000 on December 
15, 1917. 

While the volume of business of industries in 
this district is very large, the scarcity of coal, 
the railroad situation, the high cost of produc- 
tion, and the condition of the money market 
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are making it increasingly difficult to conduct | 
business. 

New England is beginning to realize more | 
and more that it must get into a position to. 
meet the continually increasing burden placed | 
upon this section through war conditions; that 
it must perfect and organize its business so as, 
to get the benefit of war orders, and to be pre- 
pared to meet subscriptions to future Liberty 
Loans. 


DISTRICT NO. 2—NEW YORK. 

During the past month business and industry 
in this district have been seriously hampered 
by congestion of rail transportation and short- | 
age of fuel. This has been intensified by ex- 
tremely cold weather interfering with move- | 
ment of barges in New York Harbor and de- | 
livery of coal from railroad terminals to New | 
York City, where the coal shortage has been 
acute. Coal users of practically all classes have | 
lacked fuel and experienced serious inconven- | 
ience, and many ships have been held in harbor | 
because of lack of bunker coal, thus reducing | 
exports below those for the previous month. | | 

Production has been much interfered with by | 
these conditions, many factories having been | 
closed for days or even weeks at a time, and | 
among the plants thus affected have been many | 
which manufacture products essential for war | 
purposes. The output of the hydroelectric | 
plants at Niagara Falls has been redistributed | 


'ditions have been favorable for lumber 


The drug, dye, and chemical industries report 
heavy demand, but have been much hampered 
by difficulty in obtaining supplies, lack of fuel, 
and difficulties of delivery; also by the ex- 
treme cold weather, as many of their products 
are liable to damage by freezing. 

Paper mills report softening prices. Con- 
and 
pulp-wood operations, and a larger quantity has 
been delivered to the streams than is usual at 
this season of the year. Sugar refineries are 
still short of raw sugar. Automobile manu- 
facturers are very busy on Government orders, 
though the recent auto show in New York 
City stimulated other sales materially. Shoe 
sales are light. Jewelry sales have decreased 
somewhat, and the demand has turned from 
high-priced to medium and low-priced articles. 


Sales of watches have been extremely heavy, 


and have depleted stocks. 

Favorable conditions are reported in the tea 
and coffee trades. Manufacturers and dealers 
in men’s clothing report fair sales and orders 
| being placed with wholesalers for the fall of 
1918, several months in advance of the usual 
time. The dry-goods trade also reports a fair 
demand in spite of high prices. 

Activity is at the highest level in the textile 
manufacturing trades, with business the heavi- 
est in their history both as to value and quan- 
tity. Manufacturers of hosiery, underwear, 


among the several industries using the current, | and knit goods are running factories full time. 
and priority given to plants manufacturing | | Cutlery manufacturers are rushed. Manu- 
munitions or filling orders for the Government. | facturers of machinery are producing so heavily 
In the steel industry reduced production is re- | ‘for Government use that the necessity for cur- 
ported, aggravated by inability to forward | tailment of sales to general trade is not im- 
promptly finished steel products. The general | probable, and throughout the industries work- 
demand for steel products is reported light, and | ing on war materials there is as high a degree 
it is doubtful if increased demand could be of activity as fuel and transportation facilities 
cared for, as the Government’s direct and i in- | permit. 


direct requirements are utilizing almost the. 
entire capacity of the mills. Steel car manu- | 
facturers have only moderate orders on hand. | 

Building trades continue quiet and the demand | 
for building materials is lighter than for many | 
years. 


Retail business in most parts of the district 
is reported quiet. A larger proportion of pur- 
chases than usual are on a cash basis and efforts 
at economy are general. 

Collections are-good in practically all lines 


‘from which reports have been received. 
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After a year of almost continuous decline, 
stock and bond prices took an upward turn 
following the announcement of the President 
on December 11 that the Government would 
take control of the railroads and that Congress 
would be urged to guarantee the earnings of 
the roads upon the basis of their average earn- 


ings for the last three years. The upward 
movement has continued through the first 
weeks of January. 

Call-money rates were firm at about 6 per 
cent during the last weeks of December, eased 
materially around the first of the year, ruling 
at 4 per cent or lower up to January 14, and 
have since displayed a firmer tendency, rising 
to an average of around 6 percent. Rates for 
commercial paper, bankers’ acceptances, and 
time money have shown slight fluctuations, 
and on January 21 were as follows: Commercial 
paper, 54 per cent to 5} per cent; bankers’ ac- 
ceptances, 3}? per cent to 4 per cent; time 
money, 6 percent. Recent issues of notes run- 
ning from one to two years by corporations of 
the highest standing have been placed at rates 
above those quoted for commercial paper and 
for time loans. 


DISTRICT NO. 3—PHILADELPHIA. 


The shutting down of industry throughout 
the district for several days this month, for the 
purpose of relieving the freight congestion and 
expediting the distribution of coal, has dis- 
turbed general business here, the full effects of 
which have not yet been ascertained. The in- 
dustrial loss resulting from this shutdown, 
however, is expected to be more than offset by 
the benefit the district will experience through 
the improvement of the railroad situation. 

While the production of iron and steel for 
some time has been curtailed by the scarcity of 
coal, the general coal situation has been acute 
only for the past few weeks. During that time 
it nas caused much suffering and possibly large 
financial losses. Until the coal situation be- 
came serious there had been no unusual de- 
velopments in the general business condition. 

All branches of business directly connected 
with the war are continually absorbing more 











and more attention, more of the productive 
capacity of the district, and are giving constant 
employment to labor at high wages. Labor 
conditions are unsatisfactory. Much com- 
plaint is made about the constant shifting of 
workers and the loss incident to their continual 
reemployment. 

The building trade, with the exception of 
Government work, is very inactive. This is 
largely due to the inability to secure materials 
and labor, and also to the fact that there is but 
slight extension of industrial plants. Building 
permits for 12 towns in this district, including 
Philadelphia, for December, 1917, amounted to 
$915,000 as compared with $6,157,000 in 
December last year. There is a great need in a 
number of these cities for houses to accommo- 
date laborers who have recently been drawn 
there. This is particularly true of this city, 
because of the large shipbuilding operations 
which are in progress in and near it, and there 
is in contemplation the erection of between 
7,000 and 8,000 houses to accommodate work- 
men. 

Notwithstanding the dullness in the building 
trade, the demand for hardware products has 
been good. The Government has been taking 
about 70 per cent of the goods in this line and 
the prospects are that it will absorb a still 
greater percentage of them. Prices are high. 
Collections are reported not good or in keeping 
with the otherwise favorable condition of the 
trade. 

The demand for chemicals and drugs has 
been very active because of the urgent demands 
of both the Government and civilian users. 
The lack of shipping facilities has been felt 
to a great extent and has cut down trade, and 
in addition it has necessitated the carrying of 
very large stocks by jobbers and retailers. 
Crude drugs are high in price and show indica- 
tions of going still higher, whereas the prices 
of chemicals show a declining tendency. Col- 
lections are good. This industry in general has 
benefited very considerably by the elimination 
of German competition as a result of the war. 

The demand for all kinds of groceries is very 
good, but more especially for the staples, such 
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as flour, salt and sugar, of all of which there is | Financial indicators. 
such a scarcity at this time. The supply of | ' 
sugar is gradually increasing but the people _Parcentase increas 
have in some cases been using molasses and | RO ashen 
sirups as substitutes. Canned goods are on’ tis | Re, aay 
hand in fairly large quantity. Prices have | month. | year. 
remained fairly steady for the last two or three | | 
weeks. There seems to be some difference of | PM pdelphlabanks: 9585,073,00| —o5| + 
opinion as to whether or not it would be wise | pegorshfeverve banks ame) +85) 8 
to have further price regulation of food, or con-| (aspera tepene loans: -- $868,400) oe Ot 
tinue the present plan of selling goods at the | ,,, 0oday discount rate, per cent..-. 4 4} F 
usual profit above cost, irrespective of what the — > 
goods can be sold for in the market. | Dec.. 1917. Previous| Last 
The Government orders for knitted under- | a me at | ee 6 Bo: oe 
wear for 1918 seem to have been taken care of.! Bank clearings: | 
In the hosiery and underwear lines, factories! Elsowharcinuvstiict 22. “cir Pi0e) 350,96 a. 2h. 2 
are running at approximately 75 per cent of | Oe, Tee ee 1,651, 863,820, +1 on 
capacity, the output being affected by « short-| | Port 6 | 40,158,000 424, +60 
age of labor and onilios. Considerable diffi- | Building permits in Philadaiphia. + FAO, 020, +5 = 
culty is being experienced in securing sufficient | Commercial failures in district (por {| SO 


Bradstreet’s).......---.+0-00+2-0++ | 160198 
supplies of yarn. Manufacturers are shorten- | oes 2: | : 


ing their credit terms to the jobbers and the| LActual = 
latter, in turn, to the retailers. The demand | 
is good, stocks are low, and prices are con- | 
stantly advancing. Collections are quite good. Business at last realizes that it is face to face 

The Government regulations applying to im-| with actual war conditions, and presents great 
ported wools have had a quieting effect on the | expansion in some directions and very severe 
market, and some merchants have canceled | | contraction in others—an increase in the manu- 
their foreign orders. The demand for wool is facture of war goods and goods necessary to 
so great, however, that it is considered doubtful | carry on the war, and a corresponding decrease 
if the regulations will have any great effect in in the manufacture of goods unnecessary to the 
lowering prices. successful prosecution of the war. 

The last installment of the second Liberty! Agriculture——The extremely cold weather 
loan was paid January 15. It is interesting to | and heavy snows have caused the feeding of 
note that only $26,000,000 remained unpaid on | and caring for live stock to take the attention 
that date, the payment of $86,000,000 of the! of farmers, to the exclusion and delay of prepa- 
amount that could have been then payable | ration for the spring crops. It is reported that 
having been anticipated. ' thousands of hogs, ready for market, are being 

This bank’s loans and discounts made during fed at a loss because cars can not be secured to 
December amounted to $45,025,000, as com-! ship them to market. Traction cars and motor 
pared with $31,478,000 in November and | trucks are being used in a limited way for this 
$1,150,000 in December of 1916. The earnings purpose. 
have increased rapidly and in December they The weather has precluded husking, and 
were at the rate of 30.2 per cent on the capital | there is an unusually large amount of corn in 
stock. ‘the field. Tests of the 1917 crop show a very 

The money market has been rather quiet, but | low percentage of germination, and it is thought 
firm. Call money is quoted at 6 per cent and | that seed corn will be very scarce and high 
choice commercial paper at 54 to 6 per cent. _ priced. 
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Manufacturing.—Government demands and | the largest business, excluding war materials, 
regulations which cut in many different di-|in its history, with collections disappointing 
rections, the weather, coal shortage, and trans-| and notes offered at maturing dates. As a 
portation difficulties, all tend to obscure the | general proposition, credits are closely watched. 
real situation. A shortage of coke has com-| Transportatton.—The unusual weather, stop- 
pelled the banking of a large number of fur- | ping navigation on the rivers and tying up cars 
naces, and consequently has heavily reduced | on sidings and in yards, has seriously and con- 
the production of pig iron. Some manufac tur- | tinuously added to the difficulties of the situ- 
ers who ordinarily furnish their own supply of ation. Congestion was so severe in some lo- 
pig iron through their own organization are | calities in the district that there was practically 
compelled to buy from outsiders. This in its| no freight movement for twenty-four hours at a 
turn has affected the steel business and its| time, and passenger and street car service was 
manufactured products. However, itis thought | greatly delayed. There is a hopeful feeling 
that, with a clean-up by the railroads, steel| that, as a result of the ‘closing order,” to- 
manufacturing will be resumed on a scale that | gether with milder weather, the worst has been 
will more than take care of Government needs | experienced and gradual improvement may be 
and will revive commercial demands. expected. 

The frozen condition of the rivers and the Labor.—A slowing up in the manufacture of 
lack of cars have seriously interfered with the strictly “peace” goods, together with shut- 
coal trade. Apparently the mines are in a} downs in plants occasioned by transportation 
position to furnish more coal, and, with norma] | difficulties, fuel shortage, etc., has somewhat 
weather and a means of marketing their prod-| eased the demand for laborers in some locali- 
uct, they should do a much increased business. | ties, and in many instances men are reported 

The clay and brick industries, except in| idle. In some cases the situation is acute to 
isolated cases, report decreased output due to| the extent of paying idle men in order to hold 
delay in receiving materials and in delivery of | them for future requirements. Undoubtedly 
their products. with the clearing of freight congestion both 

Owing to natural gas shortage, a number of | Men and women workers will be in brisk de- 
glass factories are practically idle and some mand, especially in munition centers. 
are said to be closed for the winter. In several) Building operations.—Building _ activities 
cases, on account of fuel conditions, gas pro-| have been greatly reduced, due to scarcity and 
ducers have been installed. The window-glass high prices of labor and materials and lack of 


manufacturers are adversely affected by the mortgage money. Where an increase is show wa 
cessation of building operations. |over 1916 in the value of buildings being 


Mercantile lines. —Jobbers of merchandise | erected, this is due almost wholly to the erec- 
'tion of manufacturing plants. Therefore, re- 

supplying the country trade as a rule report | h See ie Dalkey : 
business good. The outlook is satisfactory Ponts. snow. Meek, Spe DURING. SURRAED Ie SOX 
d ; re rtatee ‘ges dicted I the | ull. and some manufacturers of products, such 
and an achive Spring trade 1s precicted. “nM! as plumbing materials, etc., are remodeling 


retail trade there has been some lessening iN | their shops to enable them to accept orders 
activity, caused by weather conditions. How-' som other sources. 
ever, seasonable articles are in brisk demand, Money.—The demand for money continues 
and, despite the appeal to save, there is @ prisk, and rates are firm. Outside the large 
distinct tendency to extravagance. centers some idle funds are reported, but not in 
Collections. Except in very few instances, | as large amounts as usual at this time of year. 
collections are reported remarkably good. In| Generally, the situation is one of preparation 
one particular case, however, one of the large|for the future. Only legitimate immediate 
manufacturers of its line and a very large pro- | needs are considered, and funds for these appear 


ducer of war goods reports for the past month | to be ample. 
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DISTRICT NO. 5—RICHMOND. 


There has been probably less slowing down 
of business in this district than is usual at this 
time of the year. 

The coal deposits in this district are among 
the most extensive, valuable, and important 
in the country. Three of our greatest trunk 
line coal roads derive a large portion of their 
revenue from the hauling of coal from these 
properties to harbors on the coast, particularly 
to Norfolk and Newport News. Other railroad 
lines assist in the general distribution of this 
fuel to the hundreds of manufacturing plants 
throughout the district. The chief difficulty 
of providing fuel has been lack of transporta- 
tion. 

In West Virginia, 30,000 miners are reported 
to be idle, large glass plants being shut down 
for lack of fuel, and many of the men are seek- 
ing other employment. The contractors for 
the United States powder plant at Crawford 
City are reported to be employing many of 
these men at 35 cents per hour. If transporta- 
tion at the coal mines is provided, it is esti- 
mated that the output of coal could be in- 
creased from 25 per cent to 50 per cent over 
the present volume. 

Business conditions in some few lines have 
been adversely affected, but this is due to 
special conditions and is rather sporadic. 
Business activity generally continues un- 
abated. The situation may be generally 
summarized in the words of one report, which 
says: “Demand for goods is unprecedented, 
brought about in a great degree by the pros- 
perity of the farmer and the high wages of the 
laboring man. When a laboring man gets $2 
a day, he spends it, and when he gets $5 a day, 
he spends it. To-day, the man who buys 
tenderloin beefsteak is the laboring man, and 
the man who is economizing is the millionaire.” 

Army and Navy requirements are creating 
a scarcity in many lines of merchandise. 
Collections are good. Scarcity of essential | 
factors, raw materials, transportation, and the | 
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fuel and labor necessary to convert them into 
finished products are the chief restraints | 
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on the volume of business. Little effort 
is being made to procure new business, as all 
producers and manufacturers are finding ready 
demand for all products at high prices. The 
risk of operating at the present high cost 
of materials and labor is another factor which 
is holding in check efforts for the expansion 
of trade. 

Weather conditions have been a notable 
factor in all activities for the past month. 
In Richmond, Va., since December 11, there 
have been 14 snowfalls, aggregating a depth 
of over 24 feet. This is a fair indication 
of conditions prevailing in the northern States 
of the district. There have been considerable 
snowfalls as far south as South Carolina. 
There has naturally been little agricultural 
activity in the district. While severe weather 
has done some damage, in the northern por- 
tion of the district it has protected wheat to a 
considerable extent. In South Carolina a 
considerable portion of the oat and wheat 
crops have been destroyed, necessitating re- 
planting. Reports from the valley of Virginia 
indicate that a considerable proportion of 
the old wheat crop is still being held. Chesa- 
peake Bay and other inland waters have been 
frozen, causing serious delays in shipping and 
extensive damage to the oyster industry. 

The most important question in the district, 
and one which is already engaging widespread 
attention and consideration, is that of the 
planting and raising of this year’s crops. 
Farmers are reported “never so rich.” The 
demand for plows is unprecedented, but this 
is also said to be true of automobiles. 

Profitable returns from farming are im- 
proving farm labor conditions. A _ record 
volume of fertilizers is in demand and at high 
figures, which will represent an enormous 
increase in crop expenses. The incentives 
of 30-cent cotton and 30-cent tobacco are a 
temptation to plant these crops to the limit. 
Any considerable reaction in the price of these 
commodities, which must be raised this year 
on the high-cost basis referred to, might bring 
a serious reaction in farming conditions. 
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The shipment of cotton has been seriously 
delayed at the ports due to lack of shipping 
facilities, and if the present crusade for the 
relief of fuel conditions also relieves this 
embargo, it will materially improve conditions 
in this direction. Considerable cotton is still 
held in warehouses in the interior, quite 4 
little of it apparently still for account of 
farmers. 

Farm mortgages to a considerable amount 
are reported to have been paid off. Consider- 
able land has changed hands in the past few 
months at high prices, creating a new volume 
of obligations. Prosperity has improved credit 
conditions, and many farmers who have been 
dependent on merchants for crop supplies 
obtained, however, at high prices, are seeking 
bank accommodations to enable them to pur- 
chase supplies, particularly fertilizers, for cash. 
A saving of $10, or even $15, per ton}jcan be 
made in this way, but high prices have added to 
the volume of required bank accommodation, 
and the demand in this direction is likely to be 
heavy. These requirements demand close 
scrutiny. 

Railroad returns under present conditions 
form a very uncertain criterion, which is also 
the case with regard to post-office receipts. 
The latter show a largely increased volume, the 
major portion of which, however, is due to 
increased rates. 

Private building is almost at a standstill, 
very little work being done except for the 
Government, and this has hardly made up the 
deficit in ordinary home building. 

Road building is receiving increased atten- 
tion in the district generally, and particularly 
in Virginia. The State legislature is consider- 
ing the launching of a well-matured plan for 
State highways, with feeders to be provided by 





since December 20, and have been reflected in 
the loans of the Federal Reserve Bank, which 
have for the first time reached the aggregate of 
$50,000,000. 

The mills of the district are reported in fine 
shape and making money, and ‘‘the general 
outlook to us for manufacturers, farmers, and 
bankers is bright, though industries requiring 
the movement of considerable tonnage over the 
railroads are fearful of the conditions that may 
exist within the next 60 or 90 days.’’ To this 
may be added by way of caution the vital 
question of the cost of pitching this year’s 
crops, referred to above. 


DISTRICT NO. 6—ATLANTA. 

Due to the war necessities and regulations 
the sudden readjustments in business have 
been such during the past month as to curtail 
manufacture in some of the essential lines. 
While there is a feeling of confidence as to the 
ultimate outcome of the war, demands for 
subscription to Liberty bonds, war-savings 
stamps and certificates, and the continued 
demand for contributions for other movements 
in connection with the war has forced a spirit 
of general economy among the people, pro- 
ducing a clearer vision of war’s necessities and 
demands. 

The district experienced the coldest weather 
in 20 years, prevailing almost entirely through- 
out the month, considerably retarding business 
and adding further handicap to all transporta- 
tion. Indications are that there will be a 
general decrease of acreage of all early truck 
crops in Florida. While there was some fear 
for the small grain crops, the cold weather 
does not appear to have done any considerable 
damage; in fact the heavy snows appear to bea 
benefit to the wheat and make the prospects 
for a good crop favorable. Live stock does 











the counties and local committees. The parcel-| not appear to have suffered to any extent. 
post automobile routes contemplated by the | The coal situation was the most important 
post-office authorities have been a matter of | feature in January activities. The increased 
keen interest. Bank deposits are reported | activities over previous years, coupled with a 
larger than ever, but profits have not been pro- | shortage of coal, the lack of railroad facilities, 
portionate to the volume of business. The | and unheard-ofcold weather created an extraor- 
recent calls and cash payments on account of | dinary demand for coal, the need of which 
Government financing aggregated $37,000,000 | has been sorely felt by many people. 
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Railroad conditions have grown worse from | postal receipts throughout the district also 
day to day, and it is hoped that with Govern- showed a large increase, some of which, of 
ment control some relief will be found. The | course, is due to increase in population and 
opinion prevails in this section that the blocked | large Army camps and to the high rates of 





conditions of the railroads are largely due to | 
their endeavoring to haul too much tonage | 
per train, resulting in constant break-downs, 
delays and the necessity of a great deal of 
rolling stock in the repair shops. The laws 
relative to a limitation of 16 hours with 
corresponding rest also add to present difficul- 
ties. It is often necessary that trains be side- 
tracked to wait either the arrival of a new 
crew, or until the original crew has had their 
allotted time for rest. 

The total production of cotton, corn, and 
potatoes in the States within this district 
during 1917 was estimated by the Department 
of Agriculture as follows: 





| 
\Potatoes,1917. 


, 
| Cotton, 1917.;| Corn, 1917. 
| | 




















| Bales. | Bushels. | Bushels. 
v7 AUS RIR EN, .speaeee | 1,820,000 | 72,000,000 | 1, 596, 000 
MEE ia ceeds dias doe 40,000 | 13,875,000 2, 275,000 
Tennessee ...............--- 206,000 | 42,246,000 1, 600, 000 
Alabama............-------| 505,000 | 111,150,000 | 4,888,000 
Mississippi..............--.- 895,000 | 77,200,000 2, 952,000 
Bidevets cusddevadas 615, 000 84,050,000 | 1,092, 000 
| Cotton, 1916.| Corn, 1916. | Potatoes,1916. 
Bales. Bushels Bushels. } 
ne Ores: 1,829,039 | 62,000, 900, 000 | 
ie ali aa Rid lee 41,449 | 12,300,000 1, 332, 000 
I, chanting acscwates <3 382, 422 44,814, 000 1, 625, 000 
ES vec ancocksocekt 533,402 | 78,000, 2,952, 000 
ixsoxs«.¢baenedooises 811,794 | 47,812,000 1, 800, 000 
sagen tariatellc id 443,182 | 47,600,000 





Tobacco trade in the Tennessee district has | 
been rather quiet, due to the holidays and bad | 
weather conditions, preventing delivery by | 


postage. The campaign of the sale of war- 
Savings stamps and certificates is progressing 
nicely throughout the district. Good reports 
are being received from the various headquar- 
ters, and it is expected that the sales will come 
up to expectations. 

Labor continues scarce, with increased wages. 
Most of the cotton has been marketed, the 
extraordinary prices bringing out the major 
portion of the staple held. With continued 
high prices for cotton a large crop is looked 
for in 1918, notwithstanding increased diversi- 
fication. 

The district enjoyed an unusual holiday 
trade. While prices were high, the general 
public seemed to raise no objection. Regard- 
less of the war, buyers asked for commodities 
as usual. Naturally the volume of business was 
greater than in past years, as in many cases 
prices were double on certain wares. Aside 
from the increased prices, however, there was a 
substantial increase in sales. 

There has been a growing scarcity of flour, 
and the wheat supply on hand is reported as 
getting low. Some of the mills are reported 
as shut down on account of shortage of wheat; 


| other mills are running about half time. The 
780,000 | mills are becoming adjusted to the new milling 
——————= | regulations, which require the making of a 


barrel of flour out of 4 bushels and 24 pounds 
of wheat. 
With production in all lines more and more 


farmers. The export tobacco stored in ware-| confined to war’s necessities, with the Govern- 
houses is owned largely by the representatives | ment’s demands for raw materials of all kinds, 
of the British and Italian Governments, and | principally lumber, builders and real estate 
no shipments of importance have been made j dealers see nothing strange in the fact that 
recently on account of shortage of car and | building operations fall off. 
ocean steamship space. The general business outlook in the section 
The year 1917 showed an increase in bank |is only fair, due to unsettled conditions; but 
clearings at New Orleans of $582,850,716 on | business is growing used to the rapid readjust- 
the year 1916; Chattanooga an increase of | ments, and there is no reason for fear any ob- 
$54,031,407; Atlanta an increase of $681,496,-| struction unless overtaken by some unforeseen 
996; Birmingham a gain of $39,880,110. The | disaster. The demand for coal, iron, and lum- 
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ber is still edt in excess of the yaa | | 
Great activity continues at the various ship- 
building plants on the coast and Gulf 


DISTRICT NO. 7—CHICAGO. 


It is gradually becoming possible to discern | 
a distinct line of demarkation between indus- | 
tries that are essential and those that are not’ 
essential. This district, like the whole country, | 
is on a war basis. Conservation orders, fixa-| 
tion of maximum prices, and most recently 
the fuel order of Administrator Garfield, bring | 
personally to every man and woman a vivid | 
realization that this war is a serious business, 
requiring the coordination of all resources and 
the cooperation of every citizen. This is re- 
flected in the diminishing volume of business | 
in luxuries. 

Heavy snowfall in this district completely 
paralyzed transportation for practically two | 
days and greatly aggravated the already serious | 
shortage of coal at industrial centers and 
elsewhere. 

The coal situation had been a cause of 
anxiety for months. Stocks were low and 
many large consumers were able to maintain 
only small supplies sufficient for a few days. 
With the complete tie-up of the railroads even | 
these surpluses, were wiped out and this district | 
found itself in a coal famine. Radical steps | 
had to be taken and the recent edict of the fuel 
administrator forbidding the use of coal for a 
period of days, except by essential enterprises, 
should furnish a means of replenishing the de- | 
pleted coal bunkers. 

Necessary industries of the district have in 
general been working to capacity, meeting the 





shortage of fuel, material, and transportation | 


with the means at hand, though not a few 
have been compelled to close. 

There continues to be a scarcity of labor. 
Wages are the highest ever paid. The demand 
is so great in some localities that it has been 
found - impossible to house the necessary men, 
though otherwise they could be used to ad-| 
vantage. Very little wage difficulty is ex-| 
perienced. 
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Government financing. 
there is a great deal of investment money 


for winter wheat. 
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Quiet reigns in the investment market, the 
chief subject of interest being prospective 
One authority believes 


awaiting higher rates for miscellaneous securi- 
ties, which, it is thought, will advance pro- 
portionately should there be an increase in the 
rate of Liberty bonds. There is a consistent, 
though small, demand for municipal securities. 
Short-time obligations of public utilities and 


large industrials appear to have a ready sale. 


Bank deposits are high throughout the dis- 
trict. Rates hold firm and no softening is 
“anticipated. While banks are in comfortable 


position, there is some discrimination between 


one borrower and another, the legitimate 
borrower finding no difficulty in securing ac- 


| commodation, however. 


A heavy snow blanket provides protection 
Some bad freezes last fall 
in certain localities found the ground bare and 
did damage estimated at as high as 10 per cent. 
No improvement is reported in the corn ¢rop, 
which was universally soft. Snow blockade is 
seriously hampering the marketing of last year’s 
crops. 

In the agricultural implement line shortage 
of transportation, materials, and fuel is acute, 
and this will render it a difficult matter to fill 
the orders which are being received in good 
quantity. Considering the season, receivables 
are in good condition, no particular difficulty 
being experienced in this direction. The labor 


‘situation is reported unsatisfactory in some 
| departments of the industry. 


In many cases automobile manufacturers 
have turned to Government work. This fore- 
shadows a limitation of the output of pleasure 
cars. 

As reported above, the scarcity of coal had 
been aggravated by the temporary collapse of 
transportation from January 6 to 11, but the 
heavy snowfall, in addition to preventing the 
“moving of cars, has made the operation even of 
the mines impossible. Hence, it is said, pro- 
duction will be very light for several days, and 


‘mines in Illinois and Indiana will have pro- 
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duced less coal in January of this year than for 
any like period for many years. 

As there has been no distillation of beverage 
spirits since September 8, 1917, distillers are 
disposing of accumulated stocks and at high 
prices in fair volume. The use of molasses in 
the manufacture of commercial alcohol has 
supplanted corn; hence distillers can not turn 
to this business. Such concerns are either 
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liquidating, which at present prices is possible | 


without material loss, or are branching into | 


chemical manufacture, corn products, cattle | 
feeding, and the like. 
reduction in volume due to shipping restrictions 
and railroad embargo. They report a number 
of inquiries for their product, which would fore- 
cast a satisfactory resumption of business when 
restrictions have been removed. 

Dry-goods houses report a good volume of 
sales, the preference running to necessities. | 
Seasonable weather had its usual good effect 
on buying. Speculative purchases are still a’ 
factor in volume. Collections are fair to good. 

This is the semiannual sale period for fur-' 
niture manufacturers. Buyers appear in the | 
market as in past sales and volume is expected | 
to be close to normal. Retailers complain 
somewhat about holiday business. The prin-' 
cipal difficulty among manufacturers has been 
with labor and transportation. 
reported very good. 

Conditions in the grain business are de- 
scribed as extremely unsatisfactory. For some 
time receipts at terminals had been light, and 
when the bad weather came, blockading or 
seriously hampering car movement, grain re- 
ceipts were reduced to a minimum. The re- 
sult is that farmers hold enormous amounts of | 
erain which they are unable to market, while 
different localities throughout the country are 
suffering. | 

Wholesale grocers, looking back on the past. 
year’s business, report general satisfaction both 
with tonnage and volume, and losses have been | 
held to the usual fractional percentage. They , 
report that adjustments have been made in line | 
with governmental restrictions. There is some | 
uncertainty as to the future but no misgivings. 


Maltsters suffer radical | 
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It is expected that buying power will continue 
strong, due to the large wages of labor. For 
the present, on account of weather conditions, 
collections will probably fall short of normal. 

Prospects for a good spring business in the 
hardware line are reported good. There are 
expressions of satisfaction with regard to 
present business, and though salesmen have 
been snowbound for the past two weeks and 
shipments delayed, this is, of course, only 
temporary. Collections are good. 

Jewelry houses succeeded in maintaining 
sales for December at the normal for the cor- 
responding month in the prewar years, but ran 


| considerably behind the 1916 and 1915 figures. 


. /somewhat. 
Collections are | 


Thus far in January this retrogression has con- 
tinued at an increased percentage. Collections 
are said to be very good. Manufacturers are 
unable to keep abreast of the demand for mili- 
tary wrist watches, but business in other direc- 
tions is not at all brisk. 

The leather industry is active where Govern- 
ment orders have been placed, but quiet in 
civilian lines. As to all other industries, rail- 
road embargoes are the chief concern. Collec- 
tions are good, labor satisfied, and the general 
situation satisfactory. 

Prices in the live-stock market have eased off 
Railroad situation has reduced 
receipts at yards temporarily. Quality of 
stock is good. Farmers have their farms well 
stocked with beef cattle. Thenumber of young 
hogs is reported large and it is anticipated that 
supply during spring and summer will be plenti- 
ful. Foreign demand, of course, continues 
strong, with the usual obstructions, scarcity of 
rail and water transportation. 

Lumber for building is not in demand to an 
appreciable extent. The Government is taking 
some materiat for use in cantonments and panel 
work for aeroplane manufacture. Retail busi- 
ness is at a standstill. Few inquiries are re- 
ceived from railroads and car manufacturers. 

Mail-order houses report their usual increase 
in volume for December, 1917, business over 
the same period in 1916. It is expected bad 
weather will affect collections for a time. 
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Piano orders are fair in number, but show a 
decided drop from last year. Dealers are not 
pessimistic, but look for favorable conditions in 
their line. Output has been reduced or ham- 
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| DISTRICT NO. 8—ST. LOUIS. 
| The usual midwinter dullness is appareat in 


| . . . . 
_some lines, but on the whole business in this 


| district is satisfactory and indications point to 





pered by scarcity of raw materials and by un-| a good spring trade. Heavy snowstorms and 
certainty in railroad situation. Labor is still | severe cold weather during January hindered 
inshort supply. Collections are satisfactory. | transportation of all kinds and caused delays 

No change is reported in the shipbuilding in-|in the movement of goods. This, together 
dustry, production being pushed to the limit | with an acute shortage of coal, has hampered 
established by the scarcity of essential factors. business, but the situation has been greatly 
War orders are, of course, the life of the steel | relieved by the closing orders of the Fuel 
business, though domestic consumers are be-| Administrator. The increased cost of mate- 
ginning to buy more freely. Demand is ex- | rials is affecting practically all industries, while 
pected to continue indefinitely, with an active | some are suffering from their inability to get 
market for all products. | supplies at any price. 

It is estimated that about half the woolen Manufacturers of shoes and clothing con- 
and worsted factories in the country are em-| tinue especially busy, as are also producers of 
ployed at Government work. This quite! munitioas, machinery, tools, and other war 
logically has tended to advance prices materi-| accessories. Factories are more and more ad- 
ally for civilians. Mills are offering to whole- | justing themselves to the manufacture of arti- 
salers for future sale the highest priced fabrics | cles necessary for the prosecution of the war 
ever known, and these prices are being met, as | and discarding nonessentials. For iastance, 
purchasing power is strong due to high salaries, one concern in this district which formerly 
and wages. The usual inventory sale is not so | manufactured silk skirts is now making Army 
much in evidence this year, retailers being un- | clothing; another that made beds now makes 


willing to sacrifice goods which they can only hospital furniture, and a sash and door com- 








replace at higher figures. Some relief for the 
serious shortage of wool stocks is promised by 
the release to this country of wool controlled by 
the English Government. 

Clearings in Chicago for the first 16 business 
days of January were $1,303,000,000, being 
$32,000,000 less than for the corresponding 16 
business days in January, 1917. Clearings 


Chicago amounted to $288,000,000 for the 


first 15 days of January, 1918, as compared | 
with $290,000,000 for the first 15 days of 


January, 1917. Deposits in the 12 central 


reserve city member banks in Chicago were. 
$807,000,000 at the close of business January | 


21, 1918, and loans were $614,000,000. De- 


posits show a decrease of approximately | 


$38,000,000 over last month and loans an in- 
crease of approximately $8,000,000. 


pany is manufacturing aeroplanes. 

The low temperature has stimulated the sale 
of winter suppties, especially heavy clothing, 
overcoats, and underwear, and merchants re- 
port a good trade in this class of merchandise. 
The usual postholiday clearance sales have also 





stimulated the retail trade. However, the 


| practice of economy is becoming more and 
reported by 23 cities in the district outside of | 


more the rule, especially among those who have 
been accustomed t> luxuries, and this is having 
its effect upon trade in general. 

Collections are reported to be good. 

During January the annual fur sale ws held 
in St. Louis and was well attended by repre- 
sentatives from all over the world. 

The heavy snowfails have afforled protec- 
tion to the winter wheat and prospects are 
favorable for a good crop. According to Gov- 
‘ernment reports for December, in the States 
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of Arkansas, Illinois, Indiana, Kentucky, Mis- | DISTRICT NO. 9—MINNEAPOLIS. 

sissippi, Missouri, and Tennessee, all or parts | Business throughout the district has been 
of which ure ia this district, 10,238,000 acres | feeling the effects of the usual midwinter lull 
were sown in winter wheat last fall, as against | and has been quiet, although fair to good for 
8,669,000 acres in 1916. The condition of the | this season of the year. Sharp cold weather 
winter wheat in this district was reported t> be| has prevailed. The snowfall has not been 
85.7 per cent, as compared with a 10-year aver- | heavy, and the movement of commodities has 
age of 88.9 per cent. ‘suffered more from the widespread railway 





In the St. Louis market the demand for live | 


stock during December, while somewhat better | 
than a year ago, was not as good as the | 
previous month. Reports of the St. Louis | 
National Stock Yards show that, in comparison 


with the month of November, there have been | delivery of material. 


congestion than from the usual midwinter 
weather difficulties. 

Industrial concerns have been fully occu- 
‘pied, except that those engaged upon war con- 
tracts have had some difficulty in securing 
Labor has been well 


decreases in the sales of all live stock. The! | | employed, and labor conditions throughout the 


receipts of live stock also show a decrease, ex- 
cepting hogs and sheep, which show a slight | 
increase. In comparison with the year 1916 | 
reports for 1917 indicate an increase in the | 
receipts and sales of cattle and horses and) 
mules, but a decrease in the receipts and sales | 
of hogs and sheep. 

The postal receipts for December in St. Louis, | 
Louisville, Memphis, and Little Rock all show 
substantial increases over the corresponding 
month last year. 

The inclement weather, in addition to the 
high cost of materials, has further checked 
building operations. 


cities in this district indicate that during De- | 


cember there have been perceptible decreases 
in the number of building permits issued and 
also the estimated cost of construction, bth 
in comparison with the previous month and 
the corresponding month last year. 

The demand for money in this district con- 
tinues good, especially in the large cities. The | 


rate to customers continues at from 54 per cent | 


to 6 per cent. 

Practically none of the banks in the large 
cities are in the market for commercial paper. 
However, there is a good demand for this class 


of investment from the country banks, espe- 


cially in the southern portions of the district. 
The rate has ranged from 5? to 6 per cent, the 
former being the basic rate. 


| 


Reports from the leading | 


| district are satisfac tory. 

The month has brought but little change in 
_ banking conditions. Rates are firm, although 
the demand is slightly less than a month ago. 

Active efforts have been in progress through- 
out all the States in the district to solve the 
| seed-corn problems created by the partial crop 
‘failure last year. The Government has sent 
le representative to check up the situation in 
North Dakota as to oats and barley, and steps 
have been taken through the Food Administra- 
tion to anticipate the heavy demand for seed 
wheat in the spring. The Federal reserve 
bank has been very actively at work in efforts 
to locate such seed corn as the farmers within 
the district are willing to sell, and has been 
listing such supplies for the purpose of making 
‘the information available to districts where 
| the seed value of the corn was destroyed by 
| frosts and bad weather. A _ considerable 
/amount of seed has been located in this w ay, 
‘and as a result of the action of the bank in 
'sending warning notices through member and 





State banks to individual farmers, considerable 

activity has been stirred up, and farmers are 
thoroughly alive to the situation and are 
taking steps to provide for their individual re- 
quirements. Excellent work is being done by 
the State authorities in North and South 
Dakota, Minnesota, and Wisconsin, as the 
result of which a large amount of good seed 
has been saved. ~ 
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The business outlook at the close of the! November. 


In this district for 1917, receipts 


month is satisfactory, and most concerns are | of hogs at the markets were 16 per cent less 
than for the previous year. 


looking forward to an active spring. 


DISTRICT NO. 10—KANSAS CITY. 


cent ingrease, respectively, over the 1916 and 
1915 valuations. 

The discouraging condition of wheat in Kan- 
sas and Nebraska, due to a continued drouth 


The sheep movement to the six large mar- 


kets of the district registered an increase of 

Agriculture—The total value of the 13 | less than 1 per cent for this year over last. In 
principal crops for all States in whole or part | the next two months, the movement of all live 
within this district, according to Government | 
estimates, is $1,718,454,000, a 33 and 40 per| 


and an unusually cold and dry December, was | 


greatly relieved by recent heavy snows, which 
promise to redeem thousands of acres of grain 
considered worthless. 


Colorado harvested an average sugar-beet , 


crop, which was sold at increased prices, while 
the cotton crop in Oklahoma this year showed 
a gain over the 1916 production. 


The movement of all grains throughout the 


year and especially in the last three months 
has been affected by the car shortage, local 
receipts and shipments for 1917 showing a 
marked decline from 1916, although hay re- 
ceipts have registered a good increase. Wheat 
stock in elevators of this district decreased 
slightly during December, while corn supplies 
gained almost 200 per cent. 

Live stock.—There was a liberal movement 
of short-fed cattle from Kansas, Missouri, and 
Oklahoma on the local market. Prices ranged 
from $10 to *12, or about $2 higher than a year 
ago. 


The movement of the beet-pulp-fed | 


steers from Colorado has started and will in-'| 


crease as the season advances. 
erations are active, and will continue strong, 


Feeding op-. 


because of the large beet crop and the high’ 
prices received for cattle. For the past year 


cattle receipts on the markets of this district 
showed an increase of more than one-fourth 
over 1916. 


suffering in some cases. 


The average weight of hogs in December 


was 212 pounds, 26 pounds heavier than a year 
ago, and the heaviest for a year and one-half. 
The general quality was the best in many 
months. Prices showed a slight increase over 


stock will be governed largely by the weather 
conditions. 

Hog slaughterings in December by the dis- 
trict packers decreased one-half as compared 
with the same month last year, which reflects 
the general condition for the past season, hogs 
having been reshipped to the country to be 
fattened rather than slaughtered. More cat- 
tle, however, were slaughtered by local packers 
than in any other previous year. Operations 
were stimulated by a strong demand for beef 
and the material increase of receipts. 

Mining.—The year 1917 broke all records of 
production for lead and zinc ores in the Kansas- 
Missouri-Oklahoma district. As a result of the 
lowering prices, the valuation of the zinc out- 
put for the year decreased 5 per cent under 
1916. The prices for lead advanced over the 
previous year, and the output increased 42 per 
cent in value. A large increase in surplus 
stocks at the end of the year is also notable. 
The Miami (Okla.) district has shown a pro- 
duction of lead and zine for the past year 
valued at $15,000,000. Even greater produc- 
tion is predicted for this year. 

The facts that a marked increase was shown 
in the value of Wyoming’s mineral output for 
1917 over 1916, and that New Mexico has 
doubled its output in the past two years, are in 
contrast with the estimated value for 1917 of 
Colorado’s mining products, which decreased 
one-sixth under the previous year. 

Both Oklahoma and Kansas report a serious 
situation in a Statewide coal shortage, with 
This is attributed 
principally to a lack of transportation facilities. 

Oil.—Kansas has come to the front in the 
oil industry during the past year, showing a 
production one and one-half times greater than 
the State’s production for 1916. The unex- 
pected cold weather of the past month has. 
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caused a curtailment of operations, and in 


this district. | 

For the first time in 10 years the production 
of oil in Oklahoma has declined, a decrease 
being shown of 14,000,000 barrels, or 13 per 
cent under last year, accounted for in part by 
the difficulty in securing supplies and the 
almost prohibitive prices charged for them. 
Now that the Government is securing data as 
to the supplies needed in 1918 for the oil indus- 
try, this situation, which has been prevalent 
for the past year, undoubtedly will be greatly 
relieved. 

With the*production of*Wyoming for 1917 
estimated at 10,000,000 barrels,’ an increase? of 
one-half over the previous year, and the large 
oil-shale acreage in Colorado as yet untouched, 
both States look forward to a year which 
promises great development of petroleum 
resources. 

Over 2,000,000 barrels, or 2 per cent of the 
crude oil in storage in the Oklahoma-Kansas 
field, was withdrawn during the month of 
November. 

Lumber and construction.—Building permits 
for December in 10 principal cities of this dis- 
trict show a 30 per cent decrease from the same 
month last year. However, the volume of 
permits for the past year increased 7 per cent 
over 1916, in comparison with a 23 per cent 
decrease in the largest cities of the United 
States. The estimated cost of these buildings 
for December as against the same month last 
year decreased one-fifth and for the year gained 
22 per cent over 1916, while the entire United 
States showed a decrease of 29 per cent for 1917. 

Lumber business is not reported active. 
Retail trade has slackened due to the season, 
and wholesale interests are not pushing sales. 


The market continues firm and, since supplies | 


are limited because of a prevalent car and labor 
shortage, prices hold steady on practically all 
lines of lumber with some slight advances. 
Labor.—But few strikes, and those of small 
importance, have been reported in this district 
during the past month, all of which have been 














settled, with the exception of one in the south- 
many cases suspension of work, not only in| 
these fields, but in all fields of the oil States in | 


ern Kansas coal fields, which leaves these mines, 
with a daily production of about 900 tons, idle 
in this present time of great need. Local 
street-railway men threaten a strike in case of 
the employment of women on the cars, this 
being considered in the face of a reported short- 
age of man labor. 

With a present shortage of farm labor in 
Kansas, with men responding to the call for 
Army and Navy service, and others answering 
the demands of war industries, a serious prob- 
lem confronts that State of securing fifty or sixty 
thousand farm hands, which are imported every 
spring andsummer. Western Oklahoma, also, 
reports that there are not enough men left on 
the farms to insure the production of full crops. 

Mercantile—A favorable decrease of one- 
fifth in the number of commercial business 
failures is reported for this district in 1917 in 
comparison with 1916, and the liabilities of 
concerns failing decreased over 40 per cent. 

The number of automobile licenses issued for 
1917 by the States of this district made a new 
record, which shows an increase of about one- 
half over the previous year. Farm tractor sales 
have increased during the past year. The 
tractor business looks forward to a bright 
future owing to higher wages and labor short- 
age on the farms, although securing shipments 
by railroads from the manufacturers is a serious 
problem. . 

Business in general has quickly recovered 
from the usual holiday dullness and collections 
continue good. Retail trade in clothing and 
dry goods is stimulated by clearance sales, with 
better prices than ever before, and good de- 
mand for hats, caps, boots, and shoes. Drugs 
are reported active and the demand for gro- 
ceries and provisions normal. 

Financial.—Deposits of national banks in 
this district have reached new high levels, the 
exact figures for which are not accessible at this 
time. Total deposits in State banks, by com- 
parison of calls, have gained during the past 
year in Oklahoma 85 per cent, in Colorado 42 
per cent, in Nebraska 35 per cent, in Kansas 
23 per cent, and in Missouri 17 per cent. 
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Bank clearings in the 17 largest cities of this 
district for December increased 47 per cent over 
the same month last year, and were one-half 
greater for the year 1917 compared with 1916. 
During the past month money rates have re- 
mained steady, and the demand continues 
strong. 

January business has felt the usual seasonal 
dullness, but the outlook is brighter. Whole- 
sale and retail merchants have been busy since 
the turn of the new year taking inventory, 
closing their books on last year’s business, and 
arranging stocks for a new season. 
trade has been curtailed during the month on 
account of extremely cold weather. Railroad 
facilities have been interrupted, the condition 
of country roads has kept farmers away from 
the cities and trade has been curtailed as the 


Retail 


writes: “The spirit of our people is unbroken. 
They are ‘pressing the collar’ harder than ever 
before. Every economy is being practiced, 
and we share their optimism that prosperity 
|Inust soon again reward their faithful efforts.” 
| The manufacturing industries of the district 
/are active and have sufficient orders in hand 
_to run indefinitely. As in other sections, the 
fuel situation in this district has been serious 
and curtailed operations in various lines. The 
situation has been aggravated by the unusually 
cold weather. 

There have been more or less exaggerated 
reports as to cattle losses in the range country 
| during the recent blizzard. While there were, 
of course, some losses, principally in sections 
where the range was poor on account of in- 
sufficient moisture, we do not believe as large 





result. There are evidences of early spring numbers of cattle have died as advance reports 
trade, and wholesalers and jobbers are starting indicated. It is difficult to reconcile reports 
their traveling salesmen. Advance reports are | received. One correspondent in west Texas 
that orders are satisfactory, and, notwithstand- | advises that losses were less than 1 per cent. 
ing the exceptionally high prices of merchan- Another, in the Roswell district, states that 
dise, dealers are well pleased with the volume the losses were at least 10 per cent. The 
of orders thus far received, and anticipate @ outlook for spring in the cattle industry is not 








satisfactory spring trade. Collections in whole- 
sale and retail lines are good, and even better 
than for the same period in 1917. 

A heavy snow and rain over a large portion 
of the farming section during the month have 
greatly improved agricultural conditions, and 
prospects at this writing are good for 1918 
crops. The winter wheat crop especially has 
been materially benefited. The weather was 
unusually severe, and extended to the lower 
Rio Grande district, where the freeze did much 


damage to winter vegetable crops of that sec-| 


tion. Itis estimated that lettuce was damaged 
50 per cent, cabbage 75 per cent, and other 
vegetables similarly. Citrus fruit was injured 
but slightly. In the extreme west and north- 
west sections the rainfall was not sufficient to 
break the protracted drouth, and farming 
conditions in those communities show little 
improvement. It is, indeed, commendable, 
however, to note the optimism of the people of 
the drouth-stricken sections. One of our cor- 
respondents, in the heart of the drouth area, 


| encouraging, on account of poor range condi- 
tions, and unless seasonal rains fall during the 
‘remainder of the winter the problems which 
'stockmen have faced for several months, and 
continue to bear, will be multiplied. 

This is the season of the year when banks 
of the district have the least demand upon 
them. Most of the institutions are in a strong 
| position, as reflected by the reports of condi- 
tion on December 31. Heavy deposits and 
cash are noted, and reserves well maintained. 
Commercial paper is being sought as an invest- 
ment of idle funds. Money is easy. The sale 
of war savings stamps and thrift certificates is 
well under way, and thrift societies are being 
‘organized in every community. People of the 
district are responding liberally and unselfishly 
to the Government’s financial demands. There 
is also a liberal response to the various offer- 
‘ings of certificates of indebtedness. Demand 
with banks in the cattle raising sections is 
heavy. The bond market is extremely quiet. 
‘While there are occasional purchases by 
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| 
private investors where the offerings are | 


especially attractive, brokers report that the | 
market is quiet and subordinated to the Gov- | 
ernment’s issues. 


Clearings at the principal cities of the dis-| 
trict for December show an increase of 31 per | 


cent over December, 1916. The increase at 
the same cities for the year amounts to 33 per 
cent over 1916. 

Building operations are inactive, which is to 
be expected at this midwinter season. 
is very little construction under way, and the 
industry is quiet. As a result there is a surplus 


of skilled labor in the construction trades. | 


Indications are there will be considerable un- 
employment in the district for the next few 


months. The release of men from Govern- | 


ment construction has created a surplus in 


various lines of skilled labor, and this has con- | 
There is a. 
good demand for unskilled workmen and re-. 


tributed to the unemployment. 


ports of actual shortage are numerous. The 
most serious shortage, however, seems to be 


that of farm labor, and it is predicted that 


when the planting season opens the shortage | 
will become more acute. 

Failures in Texas for the past year reflect | 
the general improvement in business, and the 
number and amount of liabilities carried shows | 
a material decrease when compared with 1916. | 
The figures were as follows: 
588; liabilities, $5,936,223. 
431; liabilities, $3,380,339. 

Post-office receipts at the principal cities of 
the district show an increase of 41 per cent for 
the month of December over December, 1916. 

The copper mines of Arizona are operating 
at full capacity, and the industry is quite 
prosperous at the present time. 

The discovery of oil in the Brownwood sec- 
tion has made business active there, and offset 
to an extent the poor returns from crops, as a 
result of the drought. 

While it is too early in the year to make 
predictions as to business for 1918, it is gratify- 
ing to report that prospects at the present time 
are excellent. The fact that we are at war is 





There | 


1916—Number, | 
1917—Number, | 


being brought closer home every day. The 
adjustment to this condition is still going on. 


| DISTRICT NO. 12—SAN FRANCISCO. 


Shipbuilding on the Pacific coast is proceed- 
ing upon a scale which seems vast measured by 
any other standard than that of the critically 
vital need for many ships to transport troops, 
food, and war materials. The following details 
give some indication of the development within 
12 months of this industry at Seattle: 








Plants building steel ships.................- 
| Plants building wooden ships 


| PIUMDOT OF CURDIOTOEE occ ccccccceneccseccces 6, 400 15, 200 
F Ry St Sn ba cpgads oodpecebuebinidacel $600, 000 $1, 600, 000 
| Steel cargo ships launched................... 4 23 
Tonnage of steel ships launched ..........-..-| 29, 600 201, 000 
b WOOOGEE GRID MURR on cnncsnacecpecennec<iuadcancassene 10 
| Tonnage of wooden ships launched..........|.......------ 23, 950 
Cargo ships i in ways December 10...........-. 13 45 
Tonnage in ways December 10.............. 79, 500 232, 450 
Total amount of contracts.............--.--- $42, 000, 000 | $155, 000, 000 








The volume of construction at San Francisco 
-and other California yards is shown by the 
(puma sndtad 

















N um-| . 
| Tonn: Cost 
| | ber. | age . 
| 
Steel vessels for which contracts have | | 
| been closed ..........ce.ssccsecceoneee| 73 | 700,000 $105,000, 000 
teel vessels for which contracts are | | 
| _ about to be closed ............-.---++ | 21} 150,000 30,000, 000 
en vessels for which contracts | 
have been closed ...........-.+-+++++-.| 12 50,000 6,900,000 
he dhhvadtsoddiadnsnthabhinad | 106 | 900,000 | 141,000,000 


tal | 
| Total aon and wood ships to be built | 
Be FOE 0 Ne iicasacuanesinecexnciad 300 | 2,000,000 | 300,000,000 





It is estimated that United States warships 
costing over $200,000,000 are also under con- 
struction at Pacific coast yards. 

For the year ending October 31, 1917, the 
imports of Seattle were $262,000,000 and ex- 
|ports $182,000,000, compared with $156,000,- 
000 and $188,000,000, respectively, for 1916. 
Imports and exports at San Francisco for the 
same period were $202,000,000 and $143,000,- 
000, respectively, as against $115,000,000 and 
$109,000,000 in 1916. 

It is stated that as many passenger steamers 
from trans-Pacific ports are now calling at San 
Francisco as at any time initshistory. Change 
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in trade routes due to war conditions is bring- last summer, the navel-orange crop of southern 
ing to Pacific coast ports thousands of travelers California will be exceptionally light, some sec- 
for business or pleasure who would normally | tions§reporting not¥moregthan 15 per centfof 
travel by other routes. | normal. 

The following are final estimates of grain pro-| The,live-stock,situation, which a month ago 
duction in the seven States of this district: | was very unfavorable because of drought and 
__ ss scarcity of feed, has been relievedgby wide- 
1917 1916 115 (spread rains. Precipitation throughout the 
orem | pris | district, however, still averages far below the 








| 
h hels, Bushe ° “ 
+ em er 7500, 000 | § 408-060 | 108,199,000 Seasonal normal. The deficiency of snow in 
SRE a tse ae | 43,037,000 | 56,850,000 | 58,136, 000 | 
on af HAN aT Pa | 57,664,000 | 55,770,000 62,435,000 | the mountains threatens inadequate supply of 





water for irrigation next summer. In southern 
Of these totals Washington, Idaho, and Ore-_ | Idaho feed is reported as abundant, hay selling 
gon produced approximately 80 per cent of the at $9 to $10 per ton, especially because of a 
wheat, divided, Washington about 40 per cent, Winter remarkably open thus far. In some 
Idaho and Oregon each about 20 per cent; the | sections herds have been ‘considerably reduced 
same three States, about 80 per cent of the by sales because ofjscarcityjand high prices of 
oats, in nearly equal proportions; and Cali- feed. 
fornia about two-thirds of the barley. Labor is unsettled. Strikes and threatened 
The crop of commercial apples of the State | strikes have usually resulted in so-called com- 
of Washington for 1917, amounting to 19,815 | promises, under which there have been sub- 
carloads, was the largest of any State in the ‘stantial concessions of laborers’ demands. 
Union and compares with the 1916 total of There are of course many patriotic workmen, 
approximately 16,000 carloads. In spite of but the distressing fact is rather generally 
scarcity of boxes, shortage of labor, and limited reported that there is very unpatriotic lack of 
shipping facilities, storage facilities were such output per unit, many of those dominating the 
as to minimize the losses. Shipments of other | attitude of the workmen appearing to view the 
fruits were: Peaches, 2,112 carloads; cherries, | situation as one in which they may properly 
plums, prunes, 1,465 carloads; and other small seek their supposed advantage by rendering 
fruits, 965 carloads. least service while receiving highest return. A 
The Government report places the apple clearer vision would drive home the conviction 
crop of Oregon at 650,000 barrels; of Idaho, that quite regardless of wage contentions or 
567,000 barrels; and of California, 1,125,000, whether wages are high or low, their real ad- 
barrels. Utah reports good crops compared | vantage lies in greatest output, as that contri- 
with a total failure a year ago, butes most to winning the war and thus to the 
California production of fresh fruits during | safeguarding of theirfown freedom. 
1917 was valued at $40,000,000; citrus fruits,, During 1917 Arizona, the leading copper 
$45,000,000; dried fruits and raisins, $35,000,- | State, produced an estimated total of 687,000,- 











000; prunes, $10,000,000; canned fruits and 
vegetables, $30,000,000; olives and olive oil, 
$5,000,000; nuts, $8,000,000. 

California produced twice as many beans in 
1917 as in any previous year, the crop of 
4,500,000 centals, valued at $45,000,000, being 
estimated as one-third the total of the entire 
country. 

The citrus crop for the season 1917-18 will be 
very light. Due to a few days of unusual heat 








000 pounds, some 7,000,000 pounds less than in 
1916. Smelting was hampered by labor trou- 
bles. Utah produced 245,000,000 pounds, in- 
crease 13,000,000; Nevada 110,000,000, in- 
crease 9,200,000; California 45,000,000, and 
Alaska 86,000,000. The total production at 
the average monthly quotation of 27.2 cents 
per pound would have a value of $319,500,000. 

The production of petroleum in California 
during 1917 amounted to 97,267,852 barrels, an 








Fesevaky 1, 1918. 


FEDERAL RESERVE BULLETIN. 








increase of 5,445,470 barrels over 1916. Con- 
sumption however exceeded this by 11,585,725 
barrels, stored stocks declining from 44,036,190 ® 
barrels on December 31, 1916, to 32,450,465 on | 

December 31, 1917. 

California led all other States in gold ae 
duction with 1,006,969 ounces in 1917 and Utah | 
in silver with 14,315,300 ounces. | 

Retail sales are reported large, even in non- | 
essentials and luxuries. Conditions in this dis- | 
trict perhaps do not lend themselves readily to | 
restriction of consumption to essentials. Trade | 
and industry are profitable, employment is | 
plentiful, wages are high. A mild climate | 
throughout most of the district conduces much | 
to pleasure seeking. It is far from the scene of 
war and the preparations for war are little in| 
evidence. Many are helping, but there seems 
no widespread conviction of the fact that every 
avoidable consumption of materials necessary 
for war, wool, cotton, gasoline, etc., or of that 
which represents labor is a handicap to this 
country and a help to Germany. 

In 17 principal cities of the district bank 
clearings in 1917 were 34 per cent greater than 
in 1916. Building permits in December were 
22 per cent less than in December, 1916, 

State banks are showing an increasing dis- 
position to join the Federal Reserve system. 
The following State banks have become mem- 





bers. 
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Num-jCapital and 
‘um, surplus. Resources. 
NR iirdiieadyss sega gine seteiouss 2| $862,500 | $4,588,000 
| Hdaho DiGi d de eddanh< tabdéndhhde cocsheda | 32 83, 750 828, 000 
TOBON . ..2- 2220 ee-cceccecccesncccccece 4 | 2,295,000 | 23,56%,000 
MS +. ondha-ceotedaneta cheese de | 17 | 3,590,000 | 38,373; 000 





The total resources of State banks in the 


States mentioned are reported as follows: 


tS ee ae rot eee ae 4 ee) $993, 201, 000 
Dee 23203 SEe0. AA 51, 026, 000 
RIN ddV Ushio soso che duudaddh oudbhad 86, 109, 000 
COS SE BELT SE SCRE WRT 138, 374, 000 


The State banks have thus made a start, but 
if they generally gave serious consideration to 
their own possible fate if the strength of the 
Federal Reserve system should prove inade- 
quate to financial strains of the character which 
may grow out of war necessities, a struggle for 
self-protection would bring their applications 
for membership in an avalanche, even though 
patriotism did not movejthem and even though 
their possible transactions with the Federal 
Reserve Bank might be very limited. 

In Idaho the bank commissioner in issuing 
charters to new banks seeks’ to have them be- 
come from the outset members of the Federal 
Reserve system. 

The twelfth Federal reserve district is pro- 
ducing largely and selling its products, includ- 
ing labor, at high prices. It is prosperous. 
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RATIO OF TOTAL RESERVES TO AGGREGATE NET DEPOSIT AND FED- 


ERAL RESERVE NOTE LIABILITIES. 
During 1917 net deposits of the Federal Re- | 


In the following table and accompanying 


serve Banks increased from 651.2 to 1,458.0 diagram are shown the weekly changes during 
millions, as the result of transfer of reserves 1917 in net deposits, Federal Reserve notes 
and the increase of members’ deposit credits in |in actual circulation, total reserves and the 
connection with the large discount operations ratio of the latter to the aggregate net deposit 


incident to the flotation of the two Liberty , and Federal Reserve note liabilities. 


loans and the placing of the several issues of | Net deposits, Federal Reserve notes in circulation, total 


certificates of indebtedness. Particularly large 
increases of net deposits are shown about the | 
middle and the latter part of June and the end | 
of October. | 

Circulation of Federal Reserve notes shows | 
a larger increase for the year than net deposits, 
the total at the end of the year exceeding by | 
973.6 millions the total shown at the beginning | 
of the year. As distinct from net deposits, | 
which show the largest increase during June, 
the growth in note circulation is more evenly 
spread over the year, though the increase 
during the latter half of 1917 was over three | 
times larger than during the first half of the 
year. 

Cash reserves, composed mainly of gold, | 


show the largest gain about the end of June, } 


when large transfers of gold to the banks were | 


made following the enactment on June 21 : 


of the amendments to the Act, which provided, | 
among others, for a change in reserve require- 
ments and the maintenance of member banks’ | 
reserve exclusively at the Federal Reserve 
Banks. For the entire year a gain in total | 
reserves from 758.2 to 1,720.8 millions is 
shown. 

From the beginning of the year to the end | 
of March the Federal Reserve Banks reduced 
their earning assets by about 25 per cent. 
As a result, the ratio of their reserves to com- 
bined net deposits and Federal Reserve note 
liabilities increased from 82.1 to 89 per cent. 
On June 15 this ratio stood at 71.4 per cent, 
but increased gradually ‘to 82.6 per cent on 
August 24. Between the end of August and 
November the percentage declined to 63.2 
per cent and stood at 63.6 on the last Friday 


reserves, and ratio of total reserves to aggregate net deposit 
and Federal Reserve note liabilities at close of business 
on each Friday during the calendar year 1917. 


{In thousands of dollars: i. e., 000 omitted.) 
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NET DEPOSITS & FR NOTE LIABILITIES, 
TOTAL RESERVES, AND RATIO OF TOTAL RESERVES 
TO AGGREGATE NET DEPOSITAND FR.NOTE LIABILITIES, 


DURING CALENDAR YEAR /9/7. 


Curve |: Net Deposits. 
Curve 2, v argnen Bates Tite Chitin. 


Gurve4: Ratio of Total Cash Heese. regale 
Net Deposit $F R.Note Danes 
















PER CENT 


MILLIONS OF DOLLARS 
MILLIONS OF DOLLARS 
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FEDERAL RESERVE NOTES AND GOLD 
COVER HELD} BY | FEDERAL} RESERVE 
AGENTS DURING CALENDAR YEAR 1917. 


During the year the total of Federal Reserve 
notes issued by Federal Reserve agents in- 
creased by 1,041.5 millions, while the amount 
of gold cover held by them against these notes 
increased by about 500.6 millions. In the 
earlier part of the year until about June 8, an 
increase of 212 millions in the amount of notes 
issued was accompanied by an increase of about 
194 millions in the amount of gold cover held 
against these notes. During the following two 
weeks notes were issued apparently against 
paper, while gold in some volume was trans- 
ferred to the banks in exchange for paper 
pledged with the agents. This resulted in 
strengthening the reserve position of the banks, 
the law, as it then stood, permitting to count 
as reserve only gold and lawful money held by 
the banks, but not amounts held by the agents. 

On June 22, the notes issued were covered by 
gold to the extent of 72.4 while the ratio of gold 
reserve (including gold in the redemption fund 
standing to the credit of the banks) to notes in 
actual circulation (i. e., amounts issued less 
amounts of Federal Reserve notes held by the 
banks and in process of redemption) was 79.8 
per cent. On August 17, the ratio of gold 
cover to the amount of notes issued had risen 
to about 82 per cent, while the ratio of gold 
reserve to notes in circulation had gone up to 
91.7 per cent. 

Subsequent changes in the relative amounts 


of gold cover against notes issued and in circu- | 3 


lation are due to issues in increasing volume of 
notes against commercial paper and to some 
extent also to transfers of gold by the agents 
to the banks for the purpose of equalizing the 
banks’ reserves against deposits and Federal 


Reserve notes, as figured under the amended | 


act. On December 14, the ratio of gold with 
the agents to notes issued had gone. down to 
55.6 per cent, while the note reserve had de- 
clined to 60.8 per cent. On the last Friday of 
the year the former ratio stood at 58.3 while 
the note reserve had risen to 64.3 per cent. 





In the following table and accompanying 
diagram are shown the weekly changes in the 
amounts of notes outstanding and in circula- 
tion, also in the volume of gold cover held by 
the agents against Federal Reserve notes out- 
standing. The shaded portion between curves 
1 and 2 indicates the required amounts of paper 
collateral. These amounts are considerably 
less than the actual amounts pledged by the 
banks with the agents, the excess amount of 
paper held by the latter on the last Friday of 
the year being 46.8 millions. 


Federal Reserve notes outstanding and in circulation; also 
amounts of gold and required paper collateral held by 
Federal Reserve agents during 1917. 


{In thousands of dollars; {. ., 000 omitted.] 








Federal | Federal 
1917 ama | "aaerr | Case 
a notes notes 
cover. out- | in ciren 
standing.) lation. 
ML Mscugienquesshisbessseuahehoanenene 281,292 | 300,280 272, 873 
Di 16d cence acknasavanctitnedschebua 274,512 | 293, 440 268, 168 
PEs s.«¥s6eccnieliebssssabwabenewenwuy 273,141 | 292,014 262, 967 
DNs ois cnaadipokbesscccécdetbuacicas 273,320 | 291, 259, 768 
EC Mins céisusdcddpuandencessaenvandlacae 274,074 | 290,577 260, 030 
MG Pncccnntosephbesvideusnesnededunds hs 720 | 308,348 278, 523 
EE Ein dns tices eancascavdbhvsscoeases ,270 | 321,453 291, 839 
i Miccenetewenvpsewwedhspeve seponeke , 186 | 331,469 303, 171 
Bs Widen dsseeetadbessbcdhcoerescnctde 317,581 | 343,847 314, 258 
Mi sh cececodgncakaskeescacthiees dean 433 | 355, 263 326, 612 
SE co enndesddanbaWneoeren6ssoedesaw ,608 | 363,278 836, 061 
DL iscacetededabacvetdidtapsscekcueiin 349,519 | 372,244 346, 804 
Bs Miowcwttbceusbnchesnbvabciaess vues , 668 | 382,564 357, 765 
DOES cRensisncesecnseddessuensvcesten 378,450 | 400,698 376, 510 
( <“aibipreaeteapsinet cele tiomsssinte 555 410,796 | 431,788 | 401,809 
S&S ee en eee 418,538 | 440,539 414, 357 
MT sc ateckcatispaeddcckhwal pdewemebr 422,905 | 446,544 420, 509 
bed akbiergadesbtcecctndukenteviwen 433,089 | 458,874 428, 502 
ES GNA Gb SsaWandacakendseaneesceeed 438,323 | 470,401 438,218 
Ds bcseucdensesehseedssesanenéuniun 448,311 | 478,906 446, 501 
 Miwebedsddgnstndadsdhashensscennen 456,611 | 488, 454, 402 
Pd 6iveccnsdvedebeeddiesh ctancnuck 466,969 | 499, 844 464, 865 
i ccbdwinsCrnes wate konivesseeesasels 475,201 | 512,527 481, 469 
er rer ne ee eee 459, 527, 491, 615 
ry Here 390, 539, 976 499,721 
PG AsStackhe A dhenkaenesncaneeeenesia 402 550, 504 508, 
Mech beccediiechadsatedmiccbaanencen 413,715 | 570,725 527,549 
DEE MB sdccegusc ve sbebitsccsevavévenbuda 428,338 | 579,957 532, 
ME BONS seas dscareaséen sdakscscen sees 423,889 | 583,937 | 534, 
PERE ET 9 cdidcnccdqwankt¥cactanensioncteen 434,193 | 584, 464 534, 015 
SE srxiiina a csacaaabhnarcukinhiiicieed 467, 845 ’ 540, 
EM bnsuckchdndctiecscsdpesboouedbah 485, 467 1, 227 549, 244 
PES cuen es ciwowsnnesiaadeskacentvinss 502,588 | 613, 646 558, 7 
Meck ebES iain éonvaddunccduankasee 488,536 | 627,307 573,049 
vicnnchAenye raph tdne oheneseGunwas 493,185 | 644,911 587,915 
PNET nhs oWSANncncindecanescsccancsoceem 494, 680, 073 621, 299 
ODEs ined denen stkundpiaveecceuseene 520,470 | 700,430 644, 567 
SR hiidenisthetenmigeyaahasakeae’ 536, 725,397 | 670, 246 
Rg REARS De One 4 757,076 | 700,212 
DD. wUiwiimkstode casdsTuhensuasassete 560,111 | 797,630 740, 916 
StS DEPRES eG. ccibabcakebebereeainesecnin 734 | 837,425 779, 885 
RE CEES bnodacd cane cehantelesyace svatae 618,827 | 875,278 815, 210 
MDs su ca Stony scandncaddakecuse 4,692 | 903,387 | 847,506 
DE Bicdidiuushusveeéupsunneccche sddnke 4 941, 284 881,001 
DUE Mirbbiatsndscvnenescdavns saencheeun 616,254 | 995,384 932, 512 
ah hina. wd dpi 5s b6 as dipadies a agin 629, 906 |1, 038, 620 972, 585 
PRG Me adiweeccdssckiwdvasemivdexendskd 623, 948 |1, 102,287 | 1,015, 892 
RNs Sacicuswedzne ceusdpndssisesecth 661,824 (1,126,345 | 1,056, 983 
RT RSTO eR 683, 939 |1, 184, 667 | 1,110,537 
UN Miskitnscdeertnndededetidkssadhanse 683, 378 |1, 229,007 | 1,153,385 
Sd pa Seen Of connate mG 746, 107 |1, 295,069 | 1,227,642 
SND s DE avisssvesstuvevestieuscsketwcsuted 781,851 |1,341, 752 | 1,246, 488 

































Feprvary 1, 1918. FEDERAL RESERVE BULLETIN. 



























AND IN CIRCULATION DURING /9/7, 


HELD BY FR.AGENTS. 


Curve |. Amounts of Gold Cover hed against F R Notes issued, 
Curve 2: Amounts of F k.Notes ease 
(=Gold Cover, plus Super Collateral required ). 
Curve 3: Amounts of F A. Notes in Actual Circulation, 
(=Amounts Outstanding, less Amounts held 
by Banks and in process of kedemption). 
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FEDERAL RESERVE NOTES OUTSTANDING 
ALSO AMOUNTS OF GOLD AND REQUIRED FAPER 












MILLIONS OF 
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DISCOUNT OPERATIONS OF THE FEDERAL RESERVE BANKS. 


During the month of December ae 04 trade acceptances, 12.9 millions as commodity 
operations of the Federal Reserve Banks’ paper, and 1,173.9 millions as customers’ paper, 
totaled $892,237,774, as against $3,206,486,771 | ‘including bills secured by Liberty bonds and 
for November and $2,681,165,854 for October | | certificates of indebtedness. 
of the present year. As is seen from a com-|; Over 90 per cent of the year’s discounts is 
parison of these figures, the pressure upon the | represented by 15-day paper (i. e., maturing 
Federal Reserve Banks’ liquid resources, caused | within 15 days from date of discount with the 
by member banks seeking accommodation for Federal Reserve Bank), this percentage running 
themselves and customers investing in Gov- | as high as 97 per cent in the case of the New 
ernment war loan securities, was much less | York bank. 
during December than for the two months On the last Friday of the year the Federal 
previous, though a large part of the paper dis-| Reserve Banks held a total of $680,706,000 of 
counted by the reserve banks, as during the discounted bills, compared with $756,398,000 
earlier months, was secured by Government war | at the end of November. About 43 per cent 
loan, obligations. Member banks’ collateral of the total holdings about the end of December, 
notes thus secured totaled 238 millions, or 26.8 | as against 66 per cent the month before, was 
per cent of the total paper discounted with the | paper directly traceable to war financing, i. e., 
Federal Reserve Banks during the month as member banks’ collateral notes and customers’ 
against 80 per cent of the much larger total | paper secured by Liberty bonds and certificates 
reported the month before. |of indebtedness. The remainder was com- 








Discounts of collateral notes secured by com- 
mercial paper from 412.5 millions during 
November declined to 149.3 millions during 
December. This large decrease in the use of 
collateral notes was due apparently in part to 
the provision in the war revenue act of Octo- 
ber 3, effective December 1, which imposes a 
tax of 2 cents per $100 or any fractional part 
thereof on promissory notes (held to include 
collateral notes tendered for discount to 
Federal Reserve Banks). 

Total discounts for the month include in 
addition 15.4 millions of trade acceptances in 
the domestic and foreign trades, compared with 
6.9 millions for November, and 488.7 millions 
of unclassified discounts, including customers’ 
paper secured by Government war loan obli- 
gations, as against 201.4 millions of like paper 
reported the month before. 

Discounts for the calendar year 1917 aggre- 
gated 8,968.8 millions, as against 207.9 millions 
in 1916. Of the total for the more recent year, 
7,744.5 millions, or 86.3 per cent, were collat- 
eral notes, while 37.5 millions were reported as 








posed of $87,751,000 of member banks’ col- 
lateral notes secured by commercial paper, 
$283,737,000 of customers’ (secured and unse- 
cured) paper n. s., $8,631,000 of agricultural, 
and $7,662,000 of live-stock paper. About 72 
per cent of the agricultural paper was held by 
the Chicago and Minneapolis banks, while 
about 86 per cent of the live-stock paper is 
credited to the Kansas City, Dallas, and 
Minneapolis banks, 

During the month the number of member 
banks increased from 7,846 to 7,882, largely as 
the result of admission to membership of State 
banks and trust companies. The number of 
members accommodated through the discount 
of paper during the last quarter of the year was 
2,261, compared with 1,647 during the third 
quarter, and 1,185 during the second quarter of 
the year. Chicago, with 504 member banks 
discounting during the fourth quarter, leads all 
other districts, followed by New York with 
283 member banks accommodated during the 
last quarter of the year. 
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Bills discounted during the month of December, 1917 and 1916, and the 12 months ending December, 1917 and 1916, dis- 
tributed by classes. 
































| 
Member banks’ collateral notes. | | 
Secured by | "Trade Commodity | 
ty | All other 
Federal Reserve Bank. Libesty | ew gy sik acceptances. paper. | discounts. Total. 
States certifi- secured | 
cates of 
indebtedness. } 
| 
$11, 590, 444 $1, 520, 150 | is FO Nodinncincaceacccane $90, 280, 529 $106, 078, 875 
102, 149, 997 45, 637, 140 pte WOE ledacdcccckecausec } 110, 664, 647 | 262, 232, 975 
9, 485, 501 1, 722, 250 | 99,001 | $22, 950 33, 695, 673 | 45, 025, 375 
Sc Acneies tus ssccctonpbaaenssscécons 18, 821, 300 1, 187,000 ef A ea 41, 325, 396 | 63, 631, 187 
NG sabi baa's 050 «ksdrgon tama sins eh one 8, 209, 060 5, 291, 713 2 ee RRM Et RD 105, 465, 697 | 119, 531, 571 
BNCEs bhianees hunks cccédnapcaentccccwoss 4, 923, 850 3,281, 500 | 1, 163, 800 1, 325, 200 13, 971, 786 | 24, 666, 136 
MCAS 6004 0504d00446500050ceessesnscouces 45, 769, 000 59, 940, 560 ED hs caddadambenacoed 31, 078, 518 | 137, 014, 439 
nh ak pnnstoens oaccchacanssarasconns | 21, 727,740 | 3, 450, 000 SEE lovee sscessacscces 23, 822, 356 | 49, 982, 705 
SEN ea aha inchas anaedednasenen 2, 685, 622 588, 522 ap AE ES. 5, 068, 607 | 8, 439, 994 
DU usheucdanseshshocesntetacasecs | 6, 984, 350 24, 730, 287 GEE ldnnaschindccssees 9, 868, 497 | 42,211,001 
ER ie babu ddac kc cke sees chee cde doneys | 1, 000, 000 1, 084, 280 oS Or 1, 452, 851 | 3, 544, 993 
San) BOD oo cnc sccccccccccevccesccccccece| 5, 460, 943 | 835, 000 2, 888, 373 | 266, 987 20, 427, 220 | 29, 878, 523 
Total, December, 1917...........------ | 288,807,807 | 149, 268, 402 15, 424, 651 | 1,615, 137 487, 121,777 892, 237, 774 
Total, December, 1916................- 29, 892, 400 1, 103, 000 | 816, 700 31, 903, 900 | 63, 716, 000 
Total, January-December, 1917........ 7, 744, 511, 195 37, 552, 920 | 12, 871, 660 1,173, 872,190 | 8,968, 807,965 
Total, January-December, 1916........ 38, 967, 447 5, 212, 300 | 16, 813, 200 146, 877, 553 | 207, 870, 500 





Amounts of discounted paper, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday 
in December, 1917, distributed by classes. 


{In thousands of dollars; i. e., 000 omitted.] 





| Member banks’ collateral 
notes. 




















| Customers’ 
| paper 
| Liberte Secured b 
Agricultural | Live-stock | ured by All other 
Banks. bonds or Liberty Total. 
paper. paper. United bonds or —— discounts. 
| States certi- United | 
| ficatesof | States certi- | 
‘weeeeeeneres ficates of | 
en 
| 
iii cae rec dee PET SSISS Te eh ees nya wa WR REER SEER MERI De ae 36, 518 | 6, 855 1, 286 21,272 65, 931 
cic cbaceanecdecdenadudesescunhoss GO a ists caucupainal 443 79, 690 37, 484 79, 307 254, 985 
adelp APL IN anc cedieaedisc ass ceuhs , eT OR 16, 467 5, 368 478 17,020 39, 521 
I 5h adleascccduOdcschdccccabaud] 43 7 | 10, 931 i | Serene ew 28, 358 44, 601 
SE ct TTh stescncentbacdtbetexesdod 515 5 5, 760 SEL, eucheitteint 18, 879 30, 107 
Pc , ircvusvesnenanaatiiatiesasehuee 305 140 | 35 2, 468 1,417 11, 895 16, 260 
ne Ne RS — ee 4,908 89 | 6, 782 | 21, 641 36, 510 36, 595 106, 525 
Batt JORIS. .occenaddvettecscendock 6 88 | 1, 633 | 11, 341 1, 24, 958 39, 812 
SOON oi. 5s ctswecseceesrsccteevesess 1, 269 1,171 | 320 883 316 9, 532 13, 491 
MMI IEG oc ka ccbaseccccccdecscesscoscss | 674 3, 608 | 199 9, 663 465 13, 205 34,814 
MMe se seeecuetticktisets onccsewens 218 1, 802 | 4, 802 260 715 1,016 8, 873 
San ,Francisco..................----22-+-+0-- 383 752 388 | 2, 268 295 21, 700 25, 786 
Nn dU ie cnnacutchedibade< au dte 8, 631 7, 662 142, 278 150, 647 | 87,751 283, 737 680, 706 
PM 6 ncbdens dh dbccastédewsiacccoedds j 1.3 1.1 20.9 22.1 | 12.9 © 100.0 
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Bills, including member banks’ collateral notes, discounted by each Federal Reserve Bank during the 8 months ending December, 
1917, distributed by maturities as of date of discount. 































































































| l | 
| Number | Maturities. | 
| Nambet| of Degiee) ee = | 
of mem- | accom- 

Districts “e banks modated | Total bills 
peo | Gung | within | From 16to | From 31to | From 61to| Over 90 | “scounted. 
ber. | ending l5days. | 30 days. 60 days. 90 days. days. | 
| Dec. 31. | | | 
| | 

District No. 1—Boston: | 

Cammectiont. ...cccc-cccccccccscccccs 55 22 $3,547,191 | $2,878,597 | $1,734,931 | $5,420,345 $121, 632 $13, 702, 696 

(ew hell RT EONS 63 14 226, 822 212, 727 246, 614, 048 1, 487 1, 301, 248 

Massachusetts. ....-.------++++-++++++ 168 87 33, 964, 967 18, 394, 646 25, 946, 866 66, 401, 458 788, 073 145, 491, 010 

Haw FIAIMPMEIG. .... 0000.0. .ccccceee 13,4 

on! aa RR ae 18 9 1,606,158 | 1,954,486 | 2,308,785 | 5,984,795 |........ veeee] 11,944, 224 

WEB ccccuasdegabotacccossesccuces 48 15 862, 501 1, 106, 831 314, 043 365, 169 13, 731 2, 662, 275 

SARIS: << ce np AE ees 402 163 41,152,127 | 25,612,017 | 31,199,048 | 79,506,090 933,353 | 178, 402, 644 
District No. 2—New York: 

BRO OER. n venecccccsssvcccccconsons 519 222 | 5,162,573,498 | 11,377,437 | 36,097,004 | 75,908,463 |............. 5, 285, 956, 402 

NOW JOrSOY...ccccccccccccccccccccces ” 4 11, 813, 991 br god wes, 88 ae ae sasettesseeee wb ge 

Commecticut.........ecccccecercsccees , 258, » , 265, 0 9 1OOy DED twiewccagcnecen » 406, 

| ES er rer eet ree t 670 283 | 5,175,645,889 | 12,126,829 | 39,828,186 | 81,192,474 |............. 5, 308, 793, 378 
District No. 3—Philadelphia: 

DITOR De cascesescccscccccvcedecovene 23 1 MY Wes vipaseatadeleianiens 6 suldaies duke teaeeisenes eeeneets 50, 000 

NS c5 ooo oon esivaseces te 73 24 3, 712, 282 300, 258 470, 633 422, 468 900 4,906, 541 

ALTE 542 152 57, 787,563 | 7,124,639 | 4,718,961 | 18, 733,578 2,425 | 88, 367, 166 

etic sapicicventanatied dy 635 177 61,549,845 | 7,424,807 | 5,189,594 | 19,156,046 3,325 | 93,323, 707 
District No. 4—Cleveland: | 

OS BSR ee 70 7 991, 472 292, 799 232, | a eee | 2,217, 361 

(EAE ES SE GOES 380 42 60,579,710 | 13,254,742 | 11,340,547 | 13,200,975 10,625 | 98, 386, 599 

Penns ivania + Reid OT BEB LTR NES. 301 29 27, 011, 687 6, 510, 083 2, 053, 136 1, 630, 070 Licniblee 35° 030" 36, 204,975 

i ee ities . > 1, 0 ‘ ,0 
TE ees eee, ee 764 | 79 89,107,869 | 19,207,623 | 13,627,137 | 15,536, 756 30,625 | 137,510,010 
District No. 5—Richmond: 

District of Columbia................. 15 6 376, 709 204, 121,347 BBB, GED |. cdo Hivc none 835, 132 
7 Eco neg ie RE 97 31 21,160,115 | 1,269,064 | 1,734,053 , 204, ¢ 10, 155 26, 467, 696 

DEE Rc vicine conc scscaymanne 81 37 965, 304 566, 6 925,904] 1,321,449 9, S64 | 8, 789, 126 

ee REG ear 84 29 4, 828, 562 328,378 | 1,184,957 | 1,348,724 2, 600 | 7, 693, 221 

Virginia acid Maneatis 151 54 151, 3, 744 832, oza 1 671, 036 1, 897, 206 500 | 155, 593, 508 

OOD IE iieccncss che sccodetccns 35, ’ , 760 Ge UNG dacccseccececs , 533, 
We is Se 530 166 | 18,4558,887 | 3,229,538 | 5,578,056] 7,522, 769 23,120 | 200,912,370 
District No. 6—Atlanta: 

a Racy aia Chae 95 37 2, 559, 445 672, 465 722, 341 926, 299 30, 989 | 4,911, 539 

SIREN CRS SPR 57 30 2,318, 194 358, 039 940, 307 193, 104 48,772 | 3,858,416 

nem EE es SR re emer = 7 See eo a gt aera 432 | go 

so Ses k dec cccccecabepipcoccce 54, 185 JS) 3) oe 4,721,570 
PIANO sui..5e..00--00cabin cites -c-< 18 n 1,307, 756 240, 437 262; 598 7,808 | 0200200022077 | “15838, 
BING, titties ech bidvgbsisese 90 40 4, 247, 915 337,406 | 703, 041 548, 231 60, 478 5, 897, 071 
Dolla ..s. seace 392 176 50,765,076 | 3,626,186 | 6,339,465 | 3,817,460 140, 671 64, 688, 858 
District No. 7—Chicago: 

Reh acces: CE CET 334 150} 206,803,699 | 4,399,858 | 4,610,755} 9,799,134) 1,541,180 | 227,154,626 

SD sads Cos ch8lisss soscccbughubssboc 200 77 11, 284, 440 2,728, 650 | 5,279, 304 1, 881, 204 297, 21, 470, 951 

Towa, --.--s-onee-- s ” Ra 358 189 27,947,661 | 1,757,289 | 5,845,008| 7,875,615 | 4,428, 854 7, 854, 617 

chigan (rT Ter 99 44 51, 689, 363 1,103,494 | 2,165,665 2,417, 668 102, 155 57, 478, 345 

ISCOMSIN.....-22-.+++2+eeeeeeeeeeeee 109 44 27,489,917 | 2,694,683 | 10,945,710 , 857 67, 147 42, 185,314 

a ee eee 1,100 504 | 325,215,080 12, 683, 974 | 28,846,622 | 22,961,478 | 6,436,599 | 396,143,753 
District No. 8—St. Louis: 

i a 67 13 5, 612, 229 423, 138 981, 875 456, 610 , 296 7, 604, 148 
ce emcee “3| iz| 420s2000 | tatoos | Soatona | AD |. | fae zat 
LeebENSesdbeeeceosaccscenecsss| Ch 2. ae, Sc? see) | MO 7 

EE Lcduibatesniiencsdhedahed 66 17 4) 282) 941 561,087 | 1,486, 536 933,004 |. 2222.22.22. 7, 263, 658 

igs cic cundcewdaoaesbs suse i 18 4 59,600 19, 850 97, 142 125, 062 6, 000 A 

RRR <4 87 23 58,449,796 | 6,324,198 | 4,855,571 4, 448, 358 48, 706 74, 126, 629 

20 6 6,700,236 | 1,072, 1,687, 2,028, 600 |............. 11, 488, 736 
479 92 80, 665, 052 8, 837,051 | 10,085, 484 8, 463, 883 116, 677 108, 168, 147 
34 8 85,301 30, 114, 098 64,643 |............. 294, 343 
295 92 22, 895, 550 1,274,862 | 3,300,507 | 2,534,989 572,642 30, 587, 550 
162 40 144, 651 57, 53, 772 229, 415 , 804 845, 
127 30 499, 966 79, 478, 948 414, 991 159, 760 1, 633, 192 
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Bills, including member banks’ collateral notes 











discounted by each Federal Reserve Bank during the 8 months ending December, 
















































































1917, distributed bym maturities as mas date of discount—Continued. 
Number Maturities. 
| Number | of banks|_ = 
| of mem- | accom- | | | 
Districts |ber banks! modated | | | Total bills 
—- fm! Within | From 16to to | From 31 ‘J From 61to| Over 90 discounted. 
| ber. ending 15 days. 30 days | 60 days. 90 days. days. 
| Dec. 31, | | | 
District No. 9—Minneapolis—Continued. | 
IR 0:2 ca cra ahdunbabinsitucds << 120 45 | $46,361 | $127,866 | $233,040 $168,837 $643,011} $1,219,615 
SUUUMMMM c.nctcdccca<ccesgeers sep ood] 38 10 | 243; 663 | 14, 137 41, 509 92, 850 | ” 505 397; 673 
No scccsc cece Se 776 225 | 23,915,902 1,584,194 | 4,230,874 | 3,505,734 1,740,722 | 34,977,516 
District No. . 19-Kaneas City: 
errererrrerer re terete tee = = + oa panier ee | 1, 165, 645 | Mee 
Cale PL SRE 561 8,175| 255,601 6, 
Deh cccce ceases. 55 17| 7973867283 | 3812695 505,300 416,027| 38,936 | 807287331 
Nebraska, RUST NRL a SR 19% 6 4,850,165 | 1,542,214 | 2,300,145 | 1,903,285 | 1,121,021 | 51, 902,781 
MER ccccccdcersitotcce ct |! PO ee Ra chechsaeies ., 49, 050 60, 
ER Sicaccswcnuddangicccealencel 311 45 | 7,241,539 814,254) 1,483,006 | 1,250,215} 653,167| 11, 451, 181 
a eR 36 r | EIR igcreseseerd 1, 342 | 10,000 | "114, 256 | 93; 421 219; 018 
| ART, Ra 2 958 180 | 139,333,988 | 3,373,387 | 5,230,154 | 5,321,608 | 3,376,841 | 156,635,978 
District No. 11—Dallas: | 
AFIEONA.-....-.020--+-02e2e0e0+0000+- i 1 ----.-- 535 aaa" 04. 8, 745 | 14, 855 82, 539 107, 137 
hn A hl RRR oe ee 4 | * TD, cd: MRR bites, Seb Betas oe ems 2 
Mow Mexion 00 $2 M1 180,000 | 53, 452 288,004 | 258, 685 492, 829 1, 273, 060 
EAB.. cocccccccccccccccceecceccse loccccccvecscofccccoceccceccleceoccccesccclecececacecess 
RE a A RR cs LI 551 88| 23,081,853 | 449,168 | 1, 100, 337 673, 391 793,802°} 26, 107, 641 
EE St et 632 106 | 23,781,853 598,111 | 1,406,176| 946,931} 1,369,260| 28, 102,331 
District No. 12—San Francisco: , 
padetienedeoesésenenéeepspance - i ‘& butnqupéupbeseesoqeneawe hoe copnreseucnlsse ccqeecnasednseessccadedloéeasccocessaseutecoeqeneal 
WAITS OR ORE Fae > ij ah! SAE IE ARR AST. 54 SPREE AS. ARSE SS: SERS EE SESTES “PETERS es 
UR I I 272 43 |" ~ "28,558,195 | "5, 158,921 | 10,431,912 | 7,818, 360 102,839 | 52,070, 236 
Tdaho,....-00.-000000.coctosttots 65 4 2937 000 | 37, 149,045 | "222,150 | 206,801 208, 417 
ig he crcoese canes tenploe sesh sock EE. coe. cle eeedek eral : ; pn) eee eae 
Oregon ns ee 85 18 4,379,675 | 1,325,764 | 2,232,208 | 1, 252, 856 31, 221 9, 221, 724 
a er ns geen, 24 10 1, 722, 437 256, 877 315, 439 639; 220 339 3,016,312 
UUMIONGEL cao. cccancrasdeness 83 19 2? 124" 532 | 869, 2,265,589 | 1,651,088 8,320 6, 919, 017 
eet ee ee, 547 110} 37,077,839 | 7,668,472 | 15,445,093 | 11,608, 692 431,610 | 72,231, 706 
aa 
RECAPITULATION. 
! 
NS Ett IEE OO TRAE ARETE 402 163 | $41,152,127 | $25,612,017 | $31,199,048 | $79, 506, $033,353 | $178, 402,644 
No. 2—New York....-........s.cseceee+-- 670 283 | 5,175,645, 889 | 12,126,829 | 39,828,186 | 81,192,474 |............. 5, 308, 793, 378 
No. 3—Philadelphia.......-......-s-+---- 635 177| ” 61,549,845 | 7,424,897| 5,189,594 | 19, 156,046 3,325 | ' 93,323,707 
No. 4—Cleveland........-....0.0.-s-0-0--/ 764 79| 89,107,869 | 19,207,623 | 13,627,137| 15,536, 756 30,625 | 137,510,010 
~y RSET 530 166 | 184,558,887 | 3,220,538 | 5,578,056 | 7,522) 23,120 | 200,912,370 
No. 6—Atlanta il intacssanectiibaakasses | 392 176| 50,765,076 | 3,626,186 | 6,339,465 | 3,817, 140,671 | 64,688, 858 
BE iiianispcovasecacensstos 1,100 504| 325,215, 12) 683,974 | 28,846,622 | 22,961,478 7609 | 396,143, 753 
oe 479 92| 80,665, 8,837,051 | 10,085,484 | 8,463,883 116,677 | 108,168,147 
No. 9— at tpndiniighcshillieias 776 225| 23,915,902 | 1,584,194  4,230,874| 3,505,734| 1,740, 34,977,516 
No. 10—Kansas City................0.-0-. 958 180 | 139,333,988 | 3,373,387 | 5,230,154] 5,321,608| 3,376,841 | 156,635,978 
icon ccaccccianaborenel 632 | 106 | 23,781,853 598,111 | 1,406,176 946, 931 369,260 | 28, 102, 331 
No. 12—San Francisco.....-......-.-.---- 5A7 | 110| —37,077;839 | 7,668,472 | 15,445,093 | 11,608,692 431,610 | 72,231, 706 
Total for 3 months ending Decem- 
EE cadstipainscktdedhiimses 7,882 | 2,261 | 6,232, 769,497 | 105,972,279 | 167,005,889 | 259,539,930 | 14,602, 803 | 6, 779, 890, 398 
PN iikcnncnskstandescdcntReavenbasacelenssyscass |-eeeeeeees 91.9 1 2.5 3.8 100.0 
Total for 3 monthsending December, 1916; 7,627 |.......... 75, 445, 200 7,861,300} 7,996,000} 2,180,500} 93,483,000 
Total for3 monthsending December,1915| 7,646 |.......... 7,716, 900 16,641,000 | 17,722,900| 6,651,700 | 48, 732,500 
Total for year ending Dec. 31, 1917....... | 7,882 | 5,618 | 8,129, 297,858 | 181,023,663 | 272,859,039 | 356,996,455 | 29, 130,950 | 8, 968, 807, 965 
Total for year ending Dec. 31, 1916....... | 7,697| 1,788 115, 083, 100 34,422,900 | 41,576,600 | 16,817,900 | 207,870,500 
Total for year ending Dec. 31, 1915.......| 7,646) 1,920 26, 509, 57,837,400 | 57,322,490 | 19,684,000 | 161,353, 000 
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Amounts of bills discounted and acceptances and warrants bought by each Federal Reserve Bank during December, 1917, 
distributed by maturities. 





15-day maturities. 30-day maturities. 










Banks. 


Total. | Discounts. | Acceptances.| Warrants.| Total. 


| 


Accept- 
Discounts. ances. 



























































































I « nanndadcnepidindassnacdad | ee 3, 959, 567 
CN cctwanccncenedddeduaccccéad 8 ee ixdvenuncewan 33,698,605 | 2,039,877 5, 630 
Cs on ciaackdcncelbncscansecat 2,117, , ty Seaeeeeaete 2, 367, 144, 134 750, 
NE EEE TS IES 9,206,883 | 2,124,562 |............ 11,331,445 | 3,731,567 2, 571, 795 
Pe ebanttacniicbancencentcendiggen 616,232,779 | 5,707,389 | 61,000 | 622,001,168 | 58,947,221 | 15, 043, 930 | 
cine Sire dicscese leet ocaiccsbinicdswasnaodel ib dn dAclanRhalebdiew sak ation 2 ELE Te as) 
— — sntieall — — — Te! ———<—<— — — Snreren Ere oo : 
60-day maturities. 90-day maturities. 
Banks. | 
| Discounts. | Acceptances. Warrants.| Total. | Discounts. | Acceptances.| Warrants | Total. 
| —| Wink pe 
ME ca sccceaccccscnadticret | $25,837,504 | $1,784,220 ............ | $27,571,733 | $44,947,757 | $10,518,235 |............ | $55, 465, 992 
EE dns vn wen cnccaunsabnctnns | 27,316,976 , fo ree 52,992,083 | 34,559,297 | 75,030,029 |............ | 109,589,326 
Philadelphia ....................-- , 897, 808 WONG cia ccnacdas 3,684,848 | 3,795,492 4,806, 558 |............) 8, 602, 050° 
BN 5 Sines cacstenes dblidencos 5, 913, 406 tt), | eae | 7,481,979 | 6, 577, 941 TON A cacacesaiad | 11,755,875 
Ps b onceccacccctdddedieses 2,444,607 | 2,188,588 |............ | 4,683,195 | 3,082,714 | 2,646,708 |............ | 5,729,417 
as da cus ccdancaendidnchvees | 2,856, 890 2,085, 999 $165 | 4,943,054 | 1,782,415 1, 719, 987 $2,779 | 8, 505, 181 
MRS s dasnascnascconcekbcscces| | Sen ane oS | es | 8,209,069} 6,555,668} 4,541,136 |............ 11, 096, 804 
Ps sdascasnasenscnediiboensas | 5, 258, 450 UID iicnenxocaiet | 5, 792, 002 4,038,398 | 1,261,750 ]............ 5, 300, 148 
SR Se cic ncaetibaasdex | 1,406, 385 it @) SRE | 2,725,795| 1,685,870| 1,818,465 /]............| 3, 504, 335 
Kansas City.............-0--------| 2,684, 506 3. Rees | 2,642,687; 1,990,031 | SE crhalsniin | 1,993,082 
A EINE > Se Ripa 312, 127 1,864,798 |............| 2,176,925 | 225,497 | 1,984,706 |............| 2,160,208 
BRM ATIIIGO 2. 0 onc cccccccevecccces | 9, 718, 057 OE Ee | 13,871,561 | 6,981,795 | 2,843,725 |............ | 9,825,120 
UR cdtiincunnkncikdessescsen | 94,558,308 | 42, 166, 368 165 | 136,724,931 | 116,222,875 | 112,302,369 2,779 228, 527, 623 
BIG sn 0 dn cactacacacenansbshwene levetbouandcccheseWGes <eshesnedcccekosauls pt arr See Se ae 31.3 
1 eee weit | 
Over 90-day maturities. Total. Per cent. 
eee Accept- | W | Accept | War- | Dis- | w 
Accept- ar- | Accept- ar- | | War- 
Discounts. ances. conte. Total. Discounts. | ‘ances. | rants. | Total. counts.| CPt nts. / Total. 
ae iced 
| | | | } 
vi ak es aqduante $106, 078, 875 $12, 997, 431 |eee-e-e-- $119, 076, 306 89.1 100.6 
New York..... | Ry as aa 262, 232,975 |106 7 71.0 100.0 
u ” ‘“ 45, 025, 375 | 88.2 | 100.0 
63, 631, 187 | 88.0 | 100.0 
119, 531, 571 | 94.1 | 100.0 
; 666, 136 | 80.6 | 100.0 
s | 137,014, 439 | 96.5 | 100.0 
on | 49,982, 705 | 94.9 | 100.0 
* 8, 439, 994 | era 60.9 | 100.0 
| 42,211,001 | | 42,227,773 99.9 | 100.0 
[ee ee Te ee 104, 194 ,597 | 3,544,903 | 4,799,504 104,194 | 8,448,781} 42.0 | 100.0 
San Francisco........ 240,221 | 570,100 |......... 810, 321 29, 878, 523 | 12,263,686 |......... 42, 142, 209 70.9 100.0 














"SASS See 9,231,848 | 892,237,774 (178,069,009 | 195,548 1,070,502,331 |........|....... MSRP HPO 
| BI. cc dltesencs Ne Oexindbinnidanadeinen 100.0 ; 
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Maturities of discounts, acceptances, and municipal warrants held by each Federal Reserve Bank on Friday, Dec. 28, 1917. 


{In thousands of dollars, i. e., 000 omitted.) 




















































































































1 to 15 days. 16 to 30 days. 
Banks. 
. Accept- } Accept- | 
Bills dis- | Municipal | Bills dis- Municipal 
| counted. bought. | warrants. | Total. counted bought | warrants. | 7 0tal. 
siete a, LE —— -| Sinapaindinanan 
NN ik cncnusandcseddbellbatinnspRtied | 13, 047 ee apa | 44,028 7, 804 OS OCT 9, 008 
New York. -00 0-0 esesseeeseveeseseseeeeees | Ma, 907 13,681 |-20.0-0. a 155, 538 10, 804 22) 043 vaaaponr? 32, 847 
Rn nc cnctcssentdeubewtnwnccctobtbest 8 y } a PE Udenventesess 9, 
Seti seesegncarersamenat = AMR eit le 4 poems rt 
OT 2.2 ccc www cc en ccccccecccesecncecccecs ’ . Jeccccccesecs 7 en he eee eee 
iit ciahotutctsnsdiledinaeceosdseiael 10, 374 1,370 | 28| 11,772 1, 932 "708 i0 2) 645 
oak ee Sia ss) PI 9 mensnnest geo | eB | 1800 acc 78.490 
IR ws cnvesasecssdiiscbeccencatesthalt 2; 765 n_|..... 25 | 5,074 1,140 | i cicnsncecnay' 4; 269 
SG cccxovovanaessttbedishesnend.dOtal | 19,904 ie” arate 21,310 2) 736 a alaid in | 2; 745 
i licsnseccnownscseendliieddodsesenoettut 1, 665 1, 233 46) 2 944 105} 6, 947 |oeee ccc cc ol 7, 052 
ED vevenccreenircesmasevexenvesunsial 7,809 Se leddccodtvees 15, 067 4,428 Sc cckansasand 9; 983 
tReet Sortie Rea 355,373 | 40,321 116 | 395,810 | 57, 367 61,177 10; 118,554 
Por Cont. ......ccccccccccccccvccccscccccccecs |ennncscosces sceecccccece Pgeannoetses 4 prtctesneinn ieee reams ualaeumngercicy 12.4 
31 to 60 days. 61 to 90 days. 
Banks. Lae Pag Pi | 
Bills dis- | AccePt- | wuntcipal | Bills dis- | ACC®Pt | municipal 
counted. nn warrants. | Total. counted. bought. wert. Total. 
| 
B Et. cdssncenecesiccginbapbidewsucedt ten 8, 862 ci 2 ea ae | 9, 577 36, 218 BM Acccdséivecace 41, 659 
SEE vicnacesnevcnshdthagiiic..ccshisen 78, 859 67,700 511} 147,070 23, 415 yal 68, 166 
IR, dic asdacwncsctthethncncuacnihded 13, 133 6 O80 t.c......008 | 18,152 ’ 634 SD Lcrdanncuns 7, 074 
SE citsconccesncceduteeel Vivbacwsnbited 12, SE Lo cécteicewins | 19,718 3, 669 SM Lino deacdedil 6, 580 
PE iiintdicsecsnneddtbecitiiehonsnnbided 5,342 EL in cinniencatek 9) 455 1, 619 EE Lin cdnedsnsen 3,516 
DE iicinvresninsccktaihetighivcasbated 2; 728 3, 868 141 | 8 1,179 994 123 2} 296 
Chicago.......- ainanencnbdtidinicuiniinind ae 12; 289 EE Li icsmahanand | 13,516 5,346 BEDI... cosddsswe 9,639 
Ls ccvniconswacesadherchtbehecsas site 10, 753 BEE | vncwoseasnd | 13,829 2, 592 ED co scumpdnnet 4, 268 
SD vccccaccsccanedicecstevhooxeslited 6,776 of tees 8,813 1, 384 DE hicncncoun vil 1, 733 
SE nenmsecwartinussecnaeyussdtes 504 9 lecssobeceses | 8,514 RR a egeemcaapiie 1, 628 
BN Mis ide Uncasaccnccedtleyotevelbonstbeea 5,774 SUB Ri... 5s000 11, 959 439 Sl cen aicgtendeard 442 
si cntncicrncidsieniphanicntiaitesinenndioniiiee 9; 399 cS eee 13, 455 3, 851 WIE ceed voeeu 5, 882 
Se ETT eS 175, 006 105, 132 | 652 280,790 83, 974 68, 736 123 152, 833 
iin tat somesuutabdactentenedinietiens Jesssseeteees fechldmasnvese [rsrsseeseess BR ape Paine es 16.0 
Over 90 days. Total. Percentages. 
sae a [ange a | BBY [eg] aa | BP | Ase Mat 
count. |,22¢es bond Total. | ooumt- | ances | yar. | Total. | oount- | ances L r. | Total. 
bought. bought. bought. | W8- 
ed. rants. ed. rants. ed. rants. 
I oa d:chlarcnnniodasbhe~ vind ell MiRvaceainncdsndakahabibelsedksiadiced 65,931 | 8,341 |........ 74,272 888| 11.2|....... 100.0 
SEIS, «cok chbccachdkesvacdicalliecltleapbbhtith csbceatatachsashidadicha 148,125 | ii | 403,621; 632) 36.7| O1| 100.0 
SNEED... dochuaspaedinaecedbialitehil eneencehessctéaubilinchocdialad 39,521 | 18,417 10| 57,948| 68.2| 31.8]....... 100.0 
SE titnichchnnsethdbenscadiaetdtall 9 RRETER Vek SOR 5 | 44,601 | 22,026 7| 66,634| 66.9) 33.1 |....... 100.0 
Richmond bédekelliicndhblbaaaeneibaall 12 EET oO RPS 2 30, 107 13, 088 sieges 43, 145 69. 8 30. 2 siete 100.9 
Chileago wo.-0.0seeeceeeeceeececececeseees 4,180 ecaligeibedhcans 4,180 106, 525 8, 62 ittbeinnd 115, 187 02.5 A sesesee| 100.0 
indshoDbvnsinttncntcDecthicht + MiAsaucttaeeaivas | 39, SED Tc ncseak 4 " kl cakins 100.0 
ST incubssenrbpenseewiiewenenered ii lecusuekinccel 1,426 | 13,491 | 7,799 25 | 21315| 63.3| 36.6|  .i| 100.0 
SR nisccansecsoveconandbacaieaks TIAL < cccabickeintcn 27042 | 34,814] 1,425 |........ 36,239 | 96.1 BBL ndegis 100.9 
EA tS ts dadtvvocddeblsbensne 9 eine i04| "904 | 8,873} 14,368) 150 | 23,301) 38.0 | 61.4 6 | 100.0 
citi eniseduxwnscionie | eaenat BB + 209 | 25,786 | 18,850 |........ 44,636 | 67.8, 42.2 |....... 100.0 
(IESE Re eres ceo 8,986 |........ 104 | 9,090 | 680,706 | 275,366 | 1,005 | 957,077| 71.1; 288] .1/ 100.0 
a pa wabusewdcasoncbekuevscensesunce |nerecere|seeeceeleeceeeee 1 eee eonen | Re ar 100.0 |........ leuk cceekbecas ken poe 
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Total investment o paprations, exclusive of purchases of United States certificates of indebtedness, of each Federal Reserve 





















































Bank during the months 7 December, 1917 and 1916, and the'year ending Dec. 28, 1917 and 1916. 
Bills dis- Bills bought in open market. Municipal warrants. 
counted for sl od a bide a ee 
Federal Reserve Banks. members and | 
Federal Re- | Bankers’ ac- | Trade ac- | . “tie | All 
| serve Banks. | ceptances.  ceptances. Total. City. State. other. Total. 
ae... Eapoceeeed Wet aaa | $106,078,875 | $1°,399,766 | $597,665 | $12,997, 431 |... ee oes ceeeeeeceefeetetetees|eseeeeecee 
MME Eds daisies soscvcpccues .---c| 202,985,078 | 106,085,203 | 2,003,903 | 106,095,578 |..-o ono no connec 
Ns cvandecversusworsis w..s.-| 45,025,375 5.944, 693 53, 449 SANs aieiidusdndenih caciecsdiihdeinadiabteca: ahaa 
Cleveland....... eS Git meee Te do Res DN 6 Sct c.dccanaldeanscicncs (Ears IN Ree ort 
ad ode als ita 4 aha aad 119, 581,571 ie 45 eae ere (A ty ee RR EPO Bee Eat 
ET ste dic intnase cancer -...| 24,666, 136 re 5 ae 5,830,223 | $20, 210 2,944 | $68, 200 $91, 354 
CN, ooh dds ob cansnaaatend 137,014, 439 re” Gey ERS SG 9 AAR ey Sees FRE Fat 
St. Louis........ dette ace coils aot | 49, 982) 705 9’ 710,185 |............ Od agg RRS Ramee be ae apes 
tt iis no a 6555 Cael odes e 8, 439, 994 0 "Daas 8) a ee Serene ft ee 
MA Eos dng oasckewacncadecnte’ | 42° 211; 001 <7) eee 1S eR SRG. pipe ieee) iat Sapte 
ld Ce RES a ma EU ts | 3,544) 993 4,790,504 |............ | 4,799,594 |” 104, 194102022 104, 194 
NO ood cass oan wie caw deene 29; 878) 523 11/373, 218 890, 468 | 12, 263, 686 3, 686 | erebnceseccbleudveas dws dheeecdsadearve cane 
Total, December, 1917............-..-. | 892,287,774 | 174, 444,166 | 3,624,843 | 178,069,009 | 124, 404 2,944 | 68,200, 195, 548 
Total, December, ES RS et 63, 716, 000 64, 946, 600 1,924, 900 66, 871,500 | 3, 385, 200 2,600 | 16,200} 3,404, 
Total, 12 months ending Dec. 31, 1917. -| 8, 988, 807, 965 | 1,051, 807,580 | 30,947, 981 | 1, 082,755,561 | 15,769,759 263,059 | 788,748 | 16, 821, 566 
Total, 12 months ending Dec. 31, 1916. . 2077 870, 500 369, 762,300 16, 332) 700 | "386, 095, 000 | 85, 662, 400 | 4, 087) 100 | 936, 500 90, 686, 
| 
United States bonds and Treasury notes. Total investment operations. 
Federal Reserve Banks. | 
|’ 2 per 3 per 34 per 4 per Pn ne | Total. | December, | December, a D oy 5 
| cent. cent. cent. cent. oanen” | 1917. 1916. 1917. | 1916. 
> ee ee a Se 
Per ct. | Per ct. 
Boston ...-..---.--ss-seseoeeesseefercosseseee[eereeeeees | pis EE | $2,120 |.......... | 123-120 | 129,078,426 $20,023,200) 10.9 | 14.3 
Cs on dabacetécacesces Linden as ateee cn db cee aon ae 3, 122) ab ee ee | 3, 122,950 372, 271, 499 | 5 34.2 27.8 
Ries enecvacshannees RCO SRG Toe | $399, 750 |10,448,300 |.......... 10, 448, 050 | 61,871,567 | 18,781,700} 5.6! 13.5 
Sens ener sonrestocestsee- ‘tk cabbbees lanes ec Phaaed gor” caeaee. a'900 | 1z7oos'es8 | 9'798°080 | 11.8 2 
Bsa occsa thud - cs -Lcnie -eceeeendntp eee ta 6,539,400 ........--| 6,539,400 | 37,127,113 | _ 5, 150,100 3.4 3.7 
tin dkhtcinndachsee thudens Lotte cucbeaeeay acne ove bequest scat aaes $10,000 | * 10/000! 141;979/156 | 14,416,200} 13.0 10.3 
IS ie scss4c2hBadsckbarterspuh ceceaeds Py scp detixcaageceene egsckneugakltves sean Saeitanrte is | 52,692,800 5,911,000) 4.8) 4.2 
PE RRR RR Speers Lrcsnartogs Rs Sra ‘SIRE | PERS Pts When NG 13,866,200 | 5,750,800} 1.3| 4.1 
MIT 2-5 cs 4. Scan acdcnachclorcnahenee RS. Bi. ALE SEY MAES BUSTS | 42,297,773 | 3,203,600| 3.9) 2.3 
ia ro rr eer Be Potent ation “3,000 | 41577209 | 872100; 39) Le 
DK acc gnedensecuosbclesccestccccipeshapdens i pb svepassesshomedecsoe " > 5 9) . 
Total, December, 1917..........|.......----|---.------ | 1,190, 750 (20,205,670 10, 000 |21, 406, 420 | 1,091,908,751 |............ | 100.0 [pean 
Total, December, 1916.......... $5, 249, 750 | $40,000 |...... | 250,000 .......... ROR, .<<tanees-}2s 9,531,250 |........ | "300.0 
Total 12 months ending Dee. 31, 
PR RN ee ee 13,997,200 | 188,540 |45, 787,610 bs, st a2 7,069,000 |88, 606,316 |10, 156,699,812 ........... ee. ae 
—_ 12 months ending Dec. 31, | | | 
ER a Mh a So (48, 128, 100 3, 918, 880 |...........; 4,403,200 300,000 [56,750,180 |............... 741, 401, 680 | eee, 4 ae 
United States securities held by each Federal Reserve Bank on Dec. 31, 1917, distributed by maturities. 
| United State ie — circulation United States bonds without circulation privilege. 
Federal Reserve | a l " | otal 
ank. |2 per cent | \3 per cent 3 per cent| 3 per 34 per /|4 percent, U. S. cer- - 
|2 er ant Panamas |3 ed Ae gl 4 | iconversion; l-year | cent | cent Lib-| Liberty | tificates of 
| 1930 | 1918 195, | bonds of | Treasury | loan of{ erty loan | loan of | indebted- | 
| * | 1986-1938, , “| 1946-47. | notes. | 1961. | of 1947, | 1942-1947. ness. | 
| | | ] j 
-— a ee | - | = —_—_— wee i oonneneiennnnneeneene - a | 
pT we i. be... op ee ee | $529,000 /$2,194,000 |....... $80,000 | 1$118,992 ........... | $2,922, 742 
New York. ... ey ey ° eel sia’ $50,000 j........... 1, 1255, 500 | 4, 493, 000 | mens | 411, 150 | 3, 470, 150 $15, 000,000 | 24” 679, 850 
elphia.......... i .tJK... De ae a 9,200 | 2,548,000 |........ | 249, 850 | 6,302, 800 |.......... 9, 649, 950 
Cleveland............. 6,400 | 467,200 | 2,653,660 |$2,378,200| 414,800 | 3,221,000 |........ 2,027,000 | 3207 750 '28, 050, 000 | 39, 539; 010 
Richmond... ae eS a ri Sey SRA Rie 1,969,000 |........| | 42,900 i Re | 3,205, 450 
Pere ae | 640, 600 hs ee | 10,300 | 1,491,000 |........ 215, 900 | 1,509,200 |........... | 3,888, 000 
CM 2. 205350) bz | 1,862,500 | 367,300 | 2,581,000 | 1,768,000 | 427,400 13,378,000 | $400 |...........|...........|.....-.---- | 10,384, 600 
Cg. See he | 1,080,000 |...........| BOSON T BBOL OUT... 251... «..ncc-cleccacccccachecwssccvckcl 3,677, 400 
Minneapolis........... | 323, 050 16,260 | 1,199,180 | 206,250 ’114/800 | 1/340,000 | 500 |..... tht: 27, 950 500 | 3, 298° 490 
Kansas City........... | 7,155, 850 eo ee , 825, 000 838. 500 1,784. 000 | erie a RDI, Se, DERE 10, 633, 090 
LLRs iE | 2,450,900 281,500 |........... .eeee-e---| 1,233,600 | 1,430,000 |... .... 477, 100 an ......” | 5,926, 100 
San Francisco. ........ | 2, 428, 750 eee Sorel eaney Sees See Bee PR als 825 L 500,000 |........ _ %, SURE. dsc cnahGviahdeecumeeted 3, 955, 000 
Peedi <i. 0s 8 115,784,050 1,412,600 | 7,563,840 5,177,450 | 6,526,400 26, 792,000 900 | 3,537,650. i, 844,292 43, 050, 500, 121, 689, 682 





1 Includes unpaid portion of Liberty oan bonds sold to individual subscribers. 


Total United States bonds with circulation privilege, $29,937,940. Total United States securities without circulation privilege, $91,632,750. 
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS. 
Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at close of business on Fridays, Dec. 


28, 1917, to Jan. 25, 1918. 


RESOURCES. 


{In thousands of dollars; i. e., 000 omitted.] 





Gold coin and certificates in 
vau 


Jan 
Gold Feld fund—Federal 
Reserve Board: 


rere e reer rrr ee 


Bill > A ae for members 
—— Reserve Banks: 





long-term securities: 
Dec. 28 





United” *Biates Government 
Bec. 2 securities: 





Cleve- 


land. 











622, 871 
605, 449 
611, 247 

644, 073 
678, 762 


148, 125 | 


152,377 | 18,364 


150, 982 


155, 570 | 
168, 278 | 








Spas 
2Sse= 


i et 


v_wewee 


; SES85 














1119, 544 |126, 604 
|116, 983 139, 235 
/123; $84 |118, 123 
7 |135; 281 
128, 942 


210 
274 
780 
1, 162 
1,327 


131, 269 


44,601 
41,012 
33, 672 
37, 573 
49, 360 


| 22,026 
| 17,300 


| 13,397 
| 12,978 


-_ 
Go 
~ 








Rich- Chi- 
mond. Atlanta. cago. 
| 
| 
6, 206 5,740 | 31,885 
6,181; 6, 37, 957 
6,209 6,349 | 31,259 
6,260 | 6,462 | 31,279 
6,257 6,531 | 31,549 
22,097 | 13,407 | 54,674 
25,171 | 21,295 © 
22,684 | 15,833 | 78,270 
14, 890 16,434 | 77,329 
12, 367 16,893 | 39,014 
| 
1,837 1,575 | 7,350 
1,837 1,575 | 7,350 
1,837 1,575 | 7,350 
1,837 | 1,575 | 7,350 
1,837 | 1,575 | 7,350 
31,602 | 49,821 |124, 400 
26, 546 | 47,701 (131, 403 
26,478 | 50,053 |129, 356 
, 360 | 49,226 |118, 133 
26,305 | 47,575 |120,514 
485 | 1,009 615 
433 | 1,110 614 
379 | 1,183 
298 | 1,231 742 
251 1, 483 815 
62,227 | 71,642 |218, 924 
60,168 | 77,783 |235, 501 
57, 587 | 74,993 |246, 903 
49, 645 | 74,928 |234, 833 
47,017 | 74, 057 |199, 242 
185 444 771 
235 434 | 1,301 
196 781 2 620 
198 779 3, 594 
176 871 4, 462 
62,412 | 72,086 |219, 695 
60,403 | 78,217 |236, 802 
57,783 | 75,774 |249, 523 
49,843 | 75,707 |238,427 
47,193 | 74,928 |203, 704 
30,107 | 16,260 | 106, 525 
27,086 | 14,687 | 94,112 
23,528 | 15,302 | 80,889 
33,061 | 12,695 |106, 170 
32, 254 | 11,348 |110, 924 
13,038 | 6,935 | 8,662 
13,829 | 6,373 | 8,370 
13,780 | 2,424| 8,578 
12,586 | 6,750 | 9,002 
13,403 | 6,824 | 8,521 
1,221} 2,547 | 7,007 
1,231 | 2,397 | 7,007 
1,231 | 1,771! 7,007 
1,231 | 1,646 | 7,007 
1,231 1,747} 7,007 
1,969 | 1,491) 3,368 
1,969 | 1,491} 3,378 
1,969 | 1,491; 3,378 
1,969 | 1,491 5,878 
1,969 | 1,491 | 5,878 








Louis. | apolis. 











St. | , Minne- 


Kansas 








70, 297 
68, 586 
464 | 67,349 
71, 336 | 71,143 





; 2, 226 
2,233 | 1,888 
2,233 | 1,888 
2,233 2) 004 
2,233 | 2,214 
2,233 | 3,617 
1,444 | 1,341 
1,444 | 1,936 
1,444 | 1,853 
1,444 | 1,678 
1,444 | 2,322 














City Dallas. Total. 
1,588 | 12,241 499, 917 
1,456 | 11,618 072 
1,669 | 10; 965 478,839 
1,500 | 10, 103 477,301 
1,390 | 9,310 472,012 
37, 206 | 24,223 317, 520 
38,461 | 23,407 ' 
30,314 | 20, 361, 522 
23,335 | 16,310 383, 
24,635 | 19,368 388, 210 
2,625 | 1,838 52, 500 
2,625 | 1,838 52, 500 
2,625 | 1,838 52, 500 
2,625 | 1,838 52, 500 
. 2,625 | 1,838 52, 500 
42,052 | 25,037 81,851 
42,025 | 25,037 797,191 
44,950 | 24,121 784, 326 
48,422 | 23,892 796, 727 
48,369 | 22, 181 793, 820 
507 | 1,218 19,345 
507 | 1,236 19, 270 
484 | 1,240 19, 643 
478 | 1,258 19; 710 
465 | 1, 19, 956 
83, 978 | 64, 557 1,671, 133 
85,074 | 63, 136 1, 687, 
80, 042 | 58, 373 1, 696, 
76, 360 | 53,401 1, 729, 470 
77, 484 | 53, 950 1, 726, 507 
53 714 49, 635 
46 787 45, 310 
88 870 51, 201 
54| 1,203 837 
90] 1,445 56, 252 
84,031 | 65,271 1,720, 768 
85, 120 | 63,923 1, 733, 030 
80, 130 | 59, 243 1, 748, 031 
76,414 | 54,604 1, 784, 307 
77, 574 | 55,395 1, 782, 759 
34,814 | 8,873 680, 706 
35,484 | 8,997 625, 813 
32,873 | 8,635 570, 
29,518 | 8,649 603, 
32,545 | 9,499 627, 662 
1,425 | 14,368 275, 366 
544 | 13,623 271, 
32 | 13, 563 258, 710 
35 | 13,531 257, 804 
35 | 13, 263 273, 912 
8,849 | 4,496 455 48, 350 
8,849 | 4,496 455 51, 167 
8,862! 4,496 455 49, 506 
8,862 | 4,541 455 45,911 
8,862 | 4,071 455 15 
1,784 | 1,430 500 58, 883 
5,784 | 2,430 500 92, 058 
5,784 | 2,430 500} 137,227 
5,784 | 2,430 500 | 122,310 
5,784 | 2,430 500 72, 669 






















































































































Fesevary 1, 1918. FEDERAL RESERVE BULLETIN. 148 
Resourses and liabilities of each Federal Reserve Bank and of the Federal Reserve system at close of business on Fridays, Dec. 
28, 1917, to Jan. 25, 1918—Continued. 
RESOURCES—Continued. 
{In thousands of dollars; i. e., 000 omitted.) 
| ee, SE Hrs a ST “= 
New | Phila- | Cleve- | Rich- | Chi- | _ St. | Minne-| Kansas| 
Boston. york, |delphia. land. | mond. oe cago. | Louis. | apolis.| City. Dallas. — Total. 
eet Pikes (ck Mew L ee es ed ES bs 
} | ¥ 
Municipal warrants: | | 
ase a See 511 | 10 cl ae | 302 | Likswassiiepedeces | eee a 1,005 
All other earning assets 
at i One S11 |........|........, 30] 854] 768] 778|  960|........| 1,967 4 5, 167 
Tan. ti SEE RENTON ERROR BR Acca ibidedene 12| 810| 652} 763| 1,000)........ 1 50 5,063 
TOR, 1B 02. .ccccccaseoeccecofees sence Se 142| 668/ 606) 467) 1,001 )........ 56 4,224 
of RR RRR aaa: 5 | Rate 608 | 1, 651 280 | 1,008 |........ | 707 66 4, 902 
Total earning assets: | | 
 fAB ESE SE 77,076 | 413,423 | 68,063 [106,123 | 46,335 | 27,535 |125, 562 | 50,869 | 24,544 | 46, 872 | 29,317 | 48,591 | 1,064,310 
TM oceans nckdedwe 1 432, 786 | 60,441 |103,519 | 44,145 | 25, 802 i233, 6s 46, 165 | 23,973 | 50,661 | 30,813 | 43,845 | 1,045, 543 
EIN oo; LG swans vaeageess 59,846 | 457,188 | 54,918 |103,011 | 40,520 | 21,798 |100, 504 | 40,435 | 22,050 | 47,551 | 30,389 | 42,961 | 1,021,171 
= | SAE Re OR ESS 1,982 | 437, , 998 | 99,007 | 4 23, 250 |128, 663 | 38,771 | 20,085 | 44,199 | 29,924 | 47,223 | 1,033, 737 
“See he FR 67,105 | 411,742 | 57,329 | 96,874 | 48,923 | 22,018 |133, 981 | 39,853 | 22,308 | 47,226 | 29,970 | 52,341 | 1,029, 670 
Duet froma other Federal Reserve | | | | 
Banks—net: | | 
Mss scodsnaedanananculesabenes Re eet Ct eee | 2,112| 5,692) 6,078 | 1,065| 2,659 |........ | 5,724| 111,976 
BE iste cottanatadea CN oo cdnnnses ii, 942|........ Sree Renae | 12,163 | 8,836 | 2,218 | 2,426 (2227227. 10,847 | 1457244 
eae pinageicaceenpe | RRR SS FR | 10,565 |........ | 935 | 8,964| 8,128 8 | 6900 {scc62-c}nwesce 1 28, 229 
2 neg bnocs sccceccerses ’ loceteceses | 7,199 20,938 | 5,506 |........ | 5,274 | 4,761 5,831 | 8,155 | 2,417 |........ 1 35,818 
ibtiswiiccdeessenaes TARR: seeeseee| 10,330 | 4,045 |........] 14,573 | 5,164 |........] 6,087! 1,792] 1,961] 132,505 
Unoollected items: | | | | 
MUMMERS: Sr adieccesdcgceas 19,012} 75,97 5 | 32,856 | 22,180 | 19,784 | 17,090 | 36,841 | 16,538 | 9,344 | 23,615 | 15,307 | 12,525} 301,067 
| 77,477 | 32,180 | 20,717 | 12,931 | 17,384 | 38,174 | 19,198 | 10,468 | 19,967 | 18,668 | 12,698 | 302,007 
70,302 | 41,242 | 19,436 | 14,872 | 20,541 35,383 | 18,080 | 10,948 | 25,194 | 16,152 | 12,510} 306,593 
83,895 | 46,772 | 23,089 | 19,313 | 22,805 | 61,375 | 18,436 | 14,212 | 32,043 | 18,745 | 17,453 | 381,708 
75, 298 38,917 | 21,653 | 18,609 | 20, 496 | 45,772 | 17,028 | 10,236 | 27,728 | 18, 465 | 13,106 | 323,703 
| } | | 
| 
75, 975 32, 856 | 31,396 | 19,784 | 19, 202 | 42, 533 | 22,616 | 10,409 | 26,274 | 15,307 | 18,249 | 313,043 
77,477 | 44,131 | 20,717 | 12, 931 17, 384 | 50,337 28, 034 | 12,686 | 22,393 | 18,668 | 23,545 | 347,251 
70, 302 | 41, 242 30,001 | 14,872 | 21,476 | 44,347 | 26,208 | 11,880 | 30,580 | 16,152 | 12,510 | 334, 822 
83, 895 | 53,971 | 44,027 | 24,909 | 22,805 | 66,649 | 23,197 | 20,043 | 40,198 | 21,162 | 17,453 | 417,526 
75, 662 38,917 | 31,983 | 22,654 | 20,496 | 60,345 | 22, 192 | 10, 236 | 33, 815 20, 257 | 15, 067 
5 per cent redemption fund 
against Federal Reserve bank 
notes: | | 
| ol TEER er em Cle es Meena es EEE EP | aks Sosn: deer caubenearasclapnes dashes weriae Lccswcenl ~ SQ eee 537 
SR Ba: dics wanxedencdeumianenssossstieneubuess | encccvslécoccnsa|sSecesccleccsenselsccussce hisnenewe ee ’ (0) - “BP 537 
a PEER Ea. RTE Eee eee" eer licwecnee Ree Fee! meee hesawenes laannweie | ST > “QR eteee 537 
SR: Wn cnc bnavcuscecdaganintsSsauatcosenensen lo dccdcce| sccceccclccscnccs|soccccce|scetcccnleccecece iéncwade 400 | i Lene 537 
RRR SOG: 7. Sa |secccccccclecccccceleccecerclecccenac|sccecece|scccccraleccoocee ee | 400) 137 |........ 537 
All other resources: | 
i ET STE SRE Tas Perey 287| 337, 492/816) 661 |........ | @WeEKieS 2,813 
OAc secaccemedcdcucanmnevenes as eee Ese 239! 39117 B hicdeaelonicen aes Ee 1978 
BOR, BD oc ccccccwcccccecccsceieececsse wccccccccelccccccce|sccocces 397 fk Re ee ee ee ee ee es 40 519 
Jan. 18 SOSSOSSSHSHS SSS SOSH SSISCCOS CSS | eecereeeesiscecececsieesesese 239 95 38 ey lo cosdensloccsccsalsscceese | 7 79 
SE ee cana | RS i Ra | lo dbesebd <eonnece 130 WE fesunaeactsongaeee Re eS ee Eee eee x 201 
Total resources: 
re 180,497 |1, 153,053 |221,612 (264, 333 1128, 818 i119, 160 |388, 282 1132, 711 \105, 911 hsz, , 577 |110, 752 150, 335 3, 101, 47 
ES EI 180, 638 |1, 150,712 |223, 294 (263, 745 |117,718 |121, 520 400,777 |137, 046 105,245 |158; 574 |113, 541 |165,612 3, 126, 898 
ERE RS aR 178, 790 |1, 175,084 |222, 448 (251,915 |113,572 ‘119, 130 394,374 |132) 107 |101, 279 \158,661 |105,921 |160;,841 | 3,105,080 
GES io ve canncsaas enn 193, 315 L 203) 103 231; 717 279, 477 1123" 980 1121, 857 |433, 777 131,081 105, 982 161,211 '105, 827 |170,911 | 3,236, 486 
PBA Se a oe 187, 030 iL, 204, 067 224; 566 \260, 126 iv 900 117,513 398,030 133, 381 mas 1159, 015 |105, 759 169, 112 | 3, 169, 375 
ae” ' u 
LIABILITIES. 
Ty aaa : 7 | : ¥ ages: : a Bi aaa bias ss 
18,684 | 5,887 8,026 | 3,664 | 2,811 | 9,067| 3,474 | 2,617| 3,396 2,795 | 4,163 70, 442 
18,696 | 6,142 8,038 | 3,664 2,819 9,114| 3,475 | 2,620, 3,397 2:795| 4,206 70, 825 
18,718 | 6,773 | 8,068 | 3,694 2,857) 9,121| 3,475| 2,642| 3,396 | 2,795| 4/206 71, 603 
18,978 | 6,775 8,068 | 3,697 | 2,856 | 9,142) 3,475 | 2,643) 3,396, 2,799) 4,203 71,938 
19,212} 6,775 | 8,221 | 3,736 2,855 9,170) 3,481) 2,651) 3,396) 2,796 4,217 72, 439 
MO ccexcdslvandends | 116 40 ee | Ee Beare! Meee er 1,134 
Wo canntabincdeces 116 40 ees WY scaviiwilecnadacswcexous 1, 134 
OP lekssecuslvessaies 116 40 | , Se Ra Sones 1, 134 
OD lesdecacstaudesas 116 40 | Cee |, SR RIE FAME... f 1,134 
8,838 | 5,638 30,797 | 3,278| 4,704 6,829| 5,874 | 8,064 8,943 6,334 12,116 | 108,213 
21,764 | 10,354 | 25,212 | 2,821) 4,779 | 9,891 4,199| 9,780 11,556 | 10,657 | 13,356 | 131,006 
12,216 2,772) 9,480, 2617| 3,064 3,681, 3,247| 5,502 4,841, 6,319 | 6,315 57, 856 
21,483 | 19,361 | 45,094 | 14,088 5,222 | 45,446 8,874 | 11,814 13,189 | 8,110 | 21,824 | 239,829 
16, 227 | 10,970 20,899 | | 6,134 | 5,280 13, 608 | | 11,619 | 7,943 | 11,038 | 10,274 | 16,457 | 135,691 
| | 
Dec. 28 brceans neveuenenenens paged 663, 613 | | 84,382 107,946 | | 43, 721 | 38,176 |169,789 | 49, 301 | 40,314 | 68,968 | 44,980 | 62,671 | 1,453, 166 
PE vcccevevecccasesscous 77,666 | 643,590 88, 936 |111; 237 | 44, 265 | 38,598 |170, 793 | 55,546 | 39,389 | 69,199 | 43,891 | 66,120 | 1,449,230 
ME Bivcnncuosdcdesevaenene 80,710 | 671,696 | 91,234 112) 764 44,941 | 39,178 |178, 270 | 53,427 | 39,418 | 74,564 | 43,670 | 68,610 | 1,498, 482 
@ Jan. 18......-. eesveseusdose 70, 856 645, 384 80, 622 104; 685 40, 808 | 33, 671 1175, 295 | 49, 954 33, 212 | 70,019 | 42,878 | 64,192 | 1,421,576 
gj JAN, 25....cceeeeccceceecoee! 79,295 680,314 | 84,061 |110, 521 42,979 | 37,696 1173,351 | 49,015 | 38,814 | 73,366 | 42,147 | 69,184 | 1,480,743 
1 ——- between net amounts due from and net amounts due to other Federal Reserve Banks. 
2 Overdraft 
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Resources and liabilities of each Federal Reserve Bank and the Federal Reserve system at close of business on Fricays, Dee. 
28, 1617, to Jan. 25, 1918. 


LIABILITIES—Continued. 


{In thousands of dollars; i. e., 000 omitted.) 





New 


Boston. York. 


Collection items: 





i 
Federal Reserve notesin actual | 


circulation: 
ee eee | 72,214 396,970 
Bs Bh cine soe covuscsksseapel 74,246 | 402,9 
cS eee 75,308 | 394, 466 
ER ere 74,682 | 398,610 
Ps Dison cessksannsststases 75,872 | 397,462 
Federal Reserve bank notes in | 
circulation—net liability: | 
Sickness peuGeuven<eaubibusdsdiusissabasesas 
All other “abilities: 
DD: Dickwnws sevecssescteons } 945 2,731 
OR ae Rey ae: | 195 1, 262 
seers 179 1,307 
— Sr eer 178 1, 657 
ASCE eae Es 300 2, 022 
Total liabilities: 
Rss ainis «eho R466 56 |180, 497 1,153,053 
CE is chp dcvsinébge nese alice 80,638 1,150,712 
SME Watch <xtein's Kime bebe oleadd 178) 790 L 175, 084 
PD ans <wenn gsde teshcest 193, 315 1, 208; 103 


Paros Series cue sg.sk<e |187, 030 '1; 204; 067 


Phila- 


delphbia. 


27,076 


121, 439 
123, 718 
122) 299 


132" 973 |1¢ 


126, 7 T 


93, 643 |1¢ 


93, 229 
93, 218 
91, 823 
91, 430 





221 


221,612 264 
223, 294 
222) 448 
231,717 
224, 566 


Rich- 
mond. 


Cleve- 
land. 


14, 144 
11, 022 
11, 664 
14,073 
12, 792 


5, 816 
1, 382 
728 


eee ere eee eee ee eee ee Tree ee eee ee 


064 


, 333 128, 818 
'263, 745 |117,718 
251,915 |113, 572 
279, 477 123, 980 
960, 126 a8, 900 


| 
Atlanta, Chi- 


7,909 


10,681 | 


11, 137 


13, 836 | 


11, 675 


54, 822 
53, 383 
| 57, 986 
54, 879 


65, 508 
| 63,839 | 
| 62, 850 
| 60, 975 | 


| 
| 50, 841 
| 
| 59,739 


1119, 160 
121, 520 
119; 130 
121, 857 
117, 513 





St. 


cago. | Louis. | 


21, 582 


— 
Rod 
oO 
oe 
Ld] 





|201, 180 | 68, 964 
}209, 649 | 7 
|206, 73 | 
(244, 143 | 
|208, 327 


1178, 085 

/181, 798 
|178; 199 
180, 276 | 
‘180, 165 | | 56, 061 | 


ees 3 
S 
o 


388, 282 |132,711 
400, 777 137, 046 
1394, 374 132, 107 
433, 777 |131,081 





‘398, 030 |183, 381 











| | 

Rai 

Minne-; Kansas | 
‘ity | Dallas.| Fran- 
apolis. | City. | cisco. 
Cakes Reeewe Se 
5,305 | 12,549 | 8,747 | 10,471 
3,829 | 10,507 | 9,582 | 10,604 
4,379 | 10,701| 6,699 | 9,636 
4,075 | 10,409 | 6,472| 9,512 
3,573 | 7,551 | 5,830 | 9,284 
MBA AGE 720 |.......- 
Fs ciate tare inna | Se 
ashing siebenreos 336 | 207 
Bs YR ta ada wep bet Aa od 
7 | See 2, 506 
31 5p Ree 2, 603 
11 gO | 3,080 
13 i tssobsee | 2,746 
28 OF li cdcadne | 2,448 
53, 690 | 90,488 | 60,781 | 87, 764 
53,029 | 91,287 | 64,158 | 92, 683 
49,310 | 90,127 | 57,024 | 87,848 
54,114 | 93, 638 | 57,460 | 98, 483 
52,028 | 91,976 | 58,251 | 97,373 
49, 604 | 55,299 | 47,176 | 67,300 
49,543 | 55,585 | 46,523 | 68, 723 
49, 266 | 56,317 | 46,078 | 68, 787 

49,172 | 55,852 | 45,510 | 68, 

48,930 | 55,278 | 44,617 | 67,481 
| 
fea NT te oo 75.55585 7, 
alee OK SECT 
sPiseres tf RE EEA 
GIGOE [vcccsseclssccncocl 
ph 1 EEE loveocavclesantina] 
meet Ms "pee ms eae 
15 af ers 
23 321 Ope. costs 
15 eee |) eee | 
40 365 | 95 | 41 | 
105, 911 {157,577 (110,752 {159, 335 | 
105, 245 |158,574 (113,541 165,612 | 
101, 279 |158, 661 105,921 |160, 841 
105, 982 |161, 211 |105, 827 |170, 911 | 
103, 687 [159,015 |105, 759 168, 112 | 





errr eres 


eee nweeee 


eee eres 


SBr 
8 
~ 


bod 


~~~ 


8 
83838 8885 


at) 

frereren 
i) 

Be5e5 
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ZRE8S 82982 
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Fesrvary 1, 1918. 





Federal Reserve note account of each Federal Reserve Bank at close of business 


| Bos- 
| ton. 
| 
| 
Federal Reserve notes received | 
from agent—net: 
| 74,297 | 
| 77,471 
78, 824 
79, 807 
80, 754 
2,083 | 
3, 225 
3, 516 
5,125 
4, 882 
5 72, 214 
" . 74,246 
(REPRE See et 75, 308 | 
: S| SE 74, 682 
See + ee 75, 872 
Gold deposited with or to credit 
of Federal Reserve agent: 
[ SRR As winitieae 37, 897 
7 See 41,071 
2 RSE GEES 42,424 
ees 43, 407 
| a Ses 44,354 
Paper delivered to Federal Re- 
serve agent: 
1, ae ee ere 36, 668 
PE Se ae ee 36, 682 
; 8 Pe ey ese 36, 688 
MNEE is csc wcincestcce amare 36, 700 
PUNE MCs Gog ce cdkncunnecuanen 36, 703 








| 
| 
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FEDERAL RESERVE NOTES. 


{In thousands of dollars; i. e., 000 omitted.) 


| 
Phila- | Cleve- 


Minne- | Kansas | 
apolis.| City. | 


51, 016 
51, 006 
50, 795 


50, 967 | 


50, 868 


1, 412 
1, 463 
1, 529 
1,795 
1, 938 


49, 604 
49, 543 
49, 266 
49,172 


| 48,930 


New Rich- | At- Chi- St. 
York. delphia.| land. mond.| lanta. | cago. | Louis. 
456, 339 | 97,326 |105,710 | 60, 840 | 66, 887 |187,780 | 61, 863 
474,536 | 97,264 |105, 594 | 59,134 | 66,517 |191,988 | 60,738 
470, 992 | 99,122 |108, 493 58,970 | 66,020 188,941 | 59, 838 
477, 841 | 98,096 |108,650 57,795 65,392 |189, 457 | 59,515 
477,607 | 97,236 |108,410 | 61,275 | 63,821 |190,339 | 58,339 
| 
59,369 | 3,683 | 3,489/| 2,645] 1,379, 9,695! 1,590 
71,636 | 4,035} 4,369 4,686 2,678 10,190) 1,592 
76,526 | 5,904} 2,378 5,924 | 3,170 | 10,742 1,784 
79,231 | 6,2°3 | 3,368) 6,547! 4,417| 9,181 | 2,373 | 
80,145 | 5,806 | 3,654 8,132) 4,082 10,174 | 2,278 
1 | 
»,396, 970 93,643 |102,221 | 58,195 | 65,508 |178,085 | 60,273 
¥ 402,900 | 93,229 |101,225 | 54,448 | 63,839 181,798 | 59, 146 
394,466 | 93,218 |106,115 | 53,046 | 62,850 |178,199 | 58,054 
{ 398,610 | 91,823 |105, 282 | 51,248 | 60,975 |180,276 | 57,142 
397, 462 | 91,480 |104,756 | 53,143 | 59,739 180,165 | 56,061 
| | | 
250, 599 | 56,946 | 55,410 | 31,602 | 49,821 124, 400 | 32,366 | 
250,595 | 63,884 | 57,794 26,546 | 47,701 131,403 | 31,241 
227,052 | 63,102 | 59.693 26,478 | 50,053 129.356 31,441 
236,700 | 66,376 | 61,850 26,360 | 49,226 118,133 35,308 
236, 467 | 64,916 | 64,610 26,305 | 47,575 120,514 34,882 
213, 400 | 40,981 | 50,825 | 43,386 | 17,805 | 64,133 | 38,765 
229, 811 | 42,234 | 48,009 | 40,945 | 19,810 | 61,473 | 35,080 | 
251,519 | 36,725 | 48,921 37,320 | 16,266 | 60,479 | 28,844 
241,166 | 33,036 | 50,970 | 45,789 | 15,626 72,263 | 26,922 
245,780 | 37,322 | 62,338 45,657 | 16,303 | 70,776 28,032 


31, 920 


! 


} 
| 


} 





32,910 | 


35, 699 


37,621 | 


37, 522 


19, 836 
18, 449 
16,315 
14, 342 
14,170 


58, 062 
57, 883 


61, 347 | 
61, 262 | 
59, 872 | 


om Ore bo DO 
3B 

5G 

a 


or 
ESs 


BS 


om 
awn 


ao 
eae 


16, 244 
16, 208 
16, 787 
12, 848 
12, 856 


on Fridays, Dec. 28, 1917, to Jan. 25, 1918. 


San 
Dallas.| Fran- | Total. 
| cisco. 
47,727 | 73,905 | 1,341,752 
47,116 | 77,088 | 1,366, 335 
46.245 | 78,561 | 1,368, 148 
45,788 | 78,535 | 1,373,105 
44,873 | 80,228 | 1,373, 622 
551 | 6,605 95, 264 
593 | 8,365 | 115,130 
172 | 9,774 | 125,949 
78 | 10,310 | 134,308 
256 | 12,757 | 138, 698 
47,176 | 67,300 | 1,246,488 
46, 523 | 68,723 | 1,251, 205 
46,073 | 68,787 | 1,242,199 
45,510 | 68,225 | 1,238. 797 
44,617 | 67,471 | 1,234,924 
| 
25,037 | 43,801 | 781,851 
25,037 | 46, 984 | 797, 191 
24,121 | 49,957 | 784,326 
23,892 | 49,432 | 796, 727 
22,181 | 46,134 | 793,829 
23,241 | 41,421 | 606, 705 
22,620 | 37,009} 608,324 
22,198 | 36,836 | 608, 898 
22,180 | 36,214} 609,056 
634, 363 


22,762 | 41, 664 | 
| ' 
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Dec. 28, 1917, to Jan. 25, 1918. 
(In thousands of dollars; i. e., 000 omitted.) 








FEDERAL RESERVE NOTES. 


Reserve 


Federal 
Bank, less amount returned 
to Federal Reserve agent for 
redemption: 


Jan. 25 
Issued to 





BN MIS AS seb bsi access cuess 74, 297 | 
SE ee ee 77, 471 
i: Beare pe eee 8, 824 
OS See eee 79, 807 
a er 80, 754 
Collateral held as security for 
outstanding notes: 
Gold coins and certificates 
on hand— 
SS eee 32, 520 
0 eee 35, 730 
OS ee 32, 109 
| ee 33, 110 
= eee 33, 109 
In gold redemption fund— 
SE hac Nic kidenecsanin 3, 367 
eee 3,341 
S| Sorc | 4,315 
Ot ea 4, 297 
OS a eee 4, 245 
Gold settlement fund, Fed- 
eral Reserve Board— 
ee 2,000 
eee .-| 2,000 
Ricca ceuknonle | 5,000 | 
* See sae seeee | 6,000 
SS eee | 7,000 
Eligible paper, required 
minimum.,! — 
= <aeewaw | 36, 400 
8, eee 36, 400 
Sa 36, 400 | 
_S. SERS 36, 400 | 
er roee 36, 400 
Total— 
___ eee 74, 297 
ES ee 77, 471 
| | SSE eee 78, 824 
SE eee 79, 807 
re ee 80, 754 














New | Phila- 
York. ‘delphia. 


| 
| 
| 


673, 080 |125, 480 
690, 280 |125, 480 
703, 480 |127, 720 
710, 680 |127, 720 
710, 680/133, 200 
119,141 | 17,994 
119, 144 | 18,056 
22) 688 | 

123, 039 | 19, 864 
123, 273 


553, 939 


587, 407 |112, 476 


10, 160 
96, 600 | 10, 160 
9, 760 
9, 760 





456, 339 
474, 536 
470, 992 
477, 841 | 98, 
477, 607 | 97,236 


165,420 | 4,220 

180,417 | 4,220 | 
177,277 | 4,220 
184,277 | 4,220 
184,262 | 4,220 
10,179 | 4,967 
10,178 | 4,905 
9,775 | 4,843 
12,423 | 5,232 
12,205 | 5,167 


75,000 | 47,759 
60,000 | 54,759 
40,000 | 54,039 
40,000 | 56,924 


40,000 | 55,529 | 


205, 740 
223, 941 
243, 940 
241, 141 
241, 140 


33, 380 
36, 020 
31, 720 
32, 320 


456, 339 
474, 536 
470, 992 
477, 841 
477, 607 


99, 122 
98, 096 
97, 236 





| 15, 240 | 


40, 380 | 


97,326 | 
97, 264 | 


| 


| Cleve- | Rich- 
| land. | mond. 


1128, 520 | 78, 100 
|128, 520 | 78, 100 
133,360 | 78, 100 
133, 760 | 78, 100 
(133, 760 | 81,740 


| 8,870 | 15,420 


15, 440 


105, 710 
105, 594 
108, 493 
108, 650 
108,410 | 61,275 








| 25, 000 
| 35,000 | 25,000 
| 35, 000 | 25,000 


29, 238 


32, 492 
31, 4385 
34, 970 


60, 840 
59, 134 
58, 970 
57, 795 
61, 275 


108, 650 
1108, 410 


25, 000 | 


32, 588 | 
| 15, 967 | 


At- 
lanta. 


89, 620 





41, 020 


17, 066 
18, 816 


16, 166 
16, 246 
66, 887 
66, 517 
66, 020 


| 63, 821 





| 
} 


| 
| 
| 
| 
| 
| 
! 


| 
| 


| 


1190, 339 | 58,339 
| | 


Chi- 
cago. 


BESES 
S352 


mm 
8 
oS 


38, 300 
38, 420 
42, 020 
43, 180 
41, 980 





124,075 
131, 110 
129, 167 
118, 058 
120, 087 





63, 380 | 
60, 585 | 
59, 585 | 
71, 324 | 
69, 825 | 
87, 780 

191, 988 

188, 941 | 


| 65,392 |189, 457 


























| 
St. \Minne-| Kansas San 
Louis. | apolis. City. Dallas. —_ Total. 
' & 
72, 580 | 65,480 | 78,740 | 68,500 | 80,340 | 1, 796, 340 
73, 660 | 67,980 | 78,740 | 68,500 | 83,540 | 1,825, 700 
73,660 | 67,980 | 82,740 | 68,500 | 85, 140 | 1,854, 060 
73,660 | 67,980 | 82,740 | 68,500 | 85,140 | 1,863, 540 
73,860 | 67,980 82,740 | 68,500 | 86,900 | 1,875, 661 
8,427 | 9,874 | 11,878 | 12,258 | 6,435 | 247,168 
8,427 | 9,884 12,057 | 12,269] 6,452 | 248,065 
8,457 | 10,095 | 12,393 | 12,490 | 6,579 f 255,082 
8,470 | 10,173 | 12,478 | 12,607 | 6,605 | 257,975 
8,896 | 10,272 | 12,648 | 12,757 | 6,672 | 261,004 
| 
| 
64,153 | 55,606 | 66,862 | 56,242.) 73,905 | 1,549,177 
65,233 | 58,096 | 66,683 | 56,2314] 77,088 | 1,577,635 
65,203 | 57,885 | 70,347 | 56,010,| 78,561 | 1,598,978 
65,190 | 57,807 | 70,262 | 55,893 | 78,535 | 1,605, 565 
64, 964 | 57,708 | 70,092 | 55,743 | 80,228 | 1,614,657 
2,290} 4,590 | 8,800 207, 425 
4,495 | 7,090} 8,800 211; 300 
5,365 | 7,090! 9,000 230, 830 
5,675 | 6,840 | 9,000 232; 460 
6,625 | 6,840 10,220 241, 085 
| 
61, 863 | 51,016 | 58,062 | 47, 7273| 73,905 | 1,341, 752 
60,738 | 51,006 | 57,883 | 47,116 | 77,088 | 1,366, 335 
59, 838 | 50,795 | 61,347 | 46,245 | 78, 561 | 1,368, 148 
59,515 | 50,967 | 61,262 | 45,788 | 78,535 | 1,373, 105 
58,339 | 50,868 59,872 | 44,873 | 80,228 | 1,373, 622 
' / 
| 
x ee 
2,513 | 13,102 |........ 14,080 |........ 250, 423 
1,389 | 13,102 |........ 14, 080 |2 2.2.7: 269, 951 
120 | 13,102 |........ 8 | gengaes ,490 
tee |...>--0. 14, 580 |oo022 2. | 274,000 
as ae 13,102 ....2.-.| 14,580 |-2..2...| 276,894 
2,448 | 1,318 2,192] 2,483 3,695) 41,479 
2,449} 1,308 2,165| 2,483 3,678 41,158 
2,418 | 2007, 2,000| 2,467| 3,551! 42,317 
2}405 | 2,019 2,562! 3,338| 3,526 | 46,182 
2,379 | 1,920) 2,509| 2,427] 4,458 45,586 
} j 
27,405 | 17,500 | 39,860 | 8,474 | 40,106 | 489, 949 
27,403 | 18,500 | 39,860 | 8,474 | 43,306 | 486, 082 
28,903 | 20,500 | 42,860} 7,474 | 46,406 | 477,519 
32, 903 | 22:50 | 45,860 | 5,974 | 45,906 | 476, 545 
2,503 | 22,500 | 45,860 | 5,174 | 41,666 | 471,339 
29,497 | 19, 096 16,010 22,690 | 30,104 559, 9O1 
29,497 | 18,096 | 15,858 | 22079 | 30,104 | 569, 144 
28,397 | 15,096 | 16,397 | 22,124 | 28,604 | 583, 822 
24,207 | 13,346 | 12,840 | 21,896 | 29,103 | 576,378 
23,457 | 13,346 | 11,503 | 22,602 | 34,104 | 579,808 
61,863 | 51,016 | 58,062 | 47,727 | 73,905 | 1,341,752 
60, 738 | 51,006 | 57,883 | 47,116 | 77,088 | 1,366,335 
59,838 | 50,795 | 61,347 | 46,245 | 78,561 | 1,368, 148 
59,515 | 50,967 | 61,262 | 45,788 | 78,535 | 1,373,105 
50, 868 | 59, 872 | 44,873 | 80,228 | 1, 373, 622 


1 For actual amounts see item “‘ Paper delivered to Federal Reserve agent,” on page 145. 
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Amounts of Federal Reserve notes received from and returned to other Federal Reserve Banks for redemption or credit by 
each Federal Reserve Bank during the calendar year 1917. 







































































Boston. New York. Philadelphia. Cleveland, 
Received. | Returned. Received. | Returned. | Received. | Returned. | Received. | Returned. 
——— —_——— - = = —_—_———_ $$$ __ }___ — 
ETRE eet ane men ae diate Pe ey Cpe eer ree | $3,064,200 | $9,552,800 $368,000 | $634, 700 $38, 915 
Dees ., ualivesbaanaembars $0, 482,800 | $3,018,450 |............)....-escceee 11, 169,902 | 5,818,700 | 1,250,300 | 1,725, 105 
Philadelphia NO Ss pa rett ras asic davawdeconxass 634, 700 368,000 | 5,876,300 | 11,553,902 |............)....20-cceee 258, 495 ; 
IY i dk ens ciscadacincaunceodnsaneans 352, 900 36,415 | 1,720,700 | 1,216,800 835, 000 OS REE Snee: Aca ts 
Ide o ckhcncukeubeccsecccécescossues 263, 900 50, 500 | 993, 100 798, 005 336, 670 101, 100 145, 200 
GEAR eKeacehueatiehlarereddnscssocences 193, 200 135,400 | 3,116,410 | 1,236,100 311, 000 151, 400 72,680 285, 900 
EAD x vnek dies cundeblanasesilontdest 347, 800 218,500 | 1,760,420 | 3,425,000 406, 000 357, 500 420, 040 939, 500 
TL ERs. nceiddicsdccsitearnaddiociieett 99, 700 53, 450 : 878, 700 113, 000 , 176, 520 226, 705 
De WeahdtioakunstPasnakktdswpeuded 142, 200 16, 000 844, 375 1 122,000 17,000 77, 030 | 53, 000 
MIE GUIS s cnccbececcccseteccsccndencsscess 126, 600 8, 815 976, 600 127, 750 129, 000 12,100 64, 240 25, 000 
SR RIE CRIS E Re ee series 141, 400 283,695 1,014,415 566, 920 101, 000 312, 450 36,410 295, 390 
WE MOODS 6 ons sccnccecccccccccececcsccccs 156, 500 30,200 2,656,490 383, 415 163, 000 31,370 32, 595 67, 955 
i w cccceseccccceccoece 11, 941, 700 | 4,219,425 | 25,374,715 | 30,324,987 | 14,515,907 | 8,010,485 | 2,528,325 4, 999, 655 
| 
—__— —————— —— — — — — - - - = j - - — - — 
| Richmond, Atlanta. Chicago. St. Louis. 
I sanscnanicemestintesiniscnitiinpencbenslysiicesndied — . er —_ 
| 
Received. | Returned. Received. | Returned. | Received. | Returned. | Received. Returned. 
S -— 4 _ 
$135,400 | $193,200 | $232,500} $347,800| $53,450 $100, 900 
1,236,500 | 3,030,710 | 3,425,000 | 1,698,920 922, 200 661, 150 
150, 650 | 311, 357 419, 000 90, 600 113, 000 
282, 150 | 72,180 | 1,178,650 418, 040 226, 705 183, 020 
862, 450 268, 520 312, 000 128, 610 122, 080 34, 250 
<dbbahay dakl budside Leas 747, 500 ; $20, 630 424, 
224, 550 | eee aS SR aeaem 1,050,350 | 1,205, 000 
424, 450 820,635 | 1,135,000 | 1,050,350 |............).......---00 
95, 900 29,000 | 3,418,000 219, 500 328, 300 54, 500 
212, 550 68,950 | 2,652,500 145,550 | 2,298,000 211, 150 
960, 500 525, 830 921, 000 129,335 | 1,961,500 373, 720 
69, 245 | 50, 450 700, 000 ’ 148, 950 57, 
4,654,345 | 6,117,975 | 15,079,650 | 5,006,115 | 8,022,765 3, 418, 680 
| Minneapolis, Kansas City. Dallas. | San Francisco. | Total. 
—___—__—— —__——__——|— —— 
| Seen Returned.) Received. | Returned. Received. | Returned. Received. Returned, Received. Returned. 
Rt Sees patie Std ls ee 
$15,000 | $142,200 | $8,815 | $126,600 | $283, 695 | $141, 400 $29,025 | $156,500 | $4,276,500 $12,012, 900 
| 390,500 792,325 | 127,750 929, 160 599, 420 | 964, 265 393,580 | 2,56i),440 | 29,997,052 24, 799,975 
| 17,000} 122,000 11,600 | 129,000, 314,450} 101,000 31,575 | 163,000 | 8,066,790 14,960, 902 
| 51,500] 116,030 25, 000 740 "640 | 39,410 ,545| 36,840) 5,175,740 2,534,070 
| 17,000 44, 390 18, 990 34, 240 80,330} 33,750) 185,015 14,200 | 6,450,175 | 2,083, 430 
29, 000 , 900 68,950 | 217,550 521,830) 950,600 ,990 | 66,850} 6,210,710 | 4,650,150 
219,500 | 3,418,000 | 142,150 | 2,776,500 128, 835 974, 000 301,010 875,000 | 5,129,265 15, 268, 500 
eal 54, 500 , 300 211,150 | 2,298, 500 373,720 | 1,961, 500.) 58,170 | 148,950 | 3,344,960 | 7,979,770 
Minneapolis........ le a es BOR ae FA ae | 133,400 | 224,500 66,250 58,000; 266,140} 272,000| 5,537,985 1,351,000 
WOUGOCIEY. cen ccacccceerecse at TF ne eee 754,820! 310,950! 319,635  56,100!| 7,783,185, 1,118,755 
BEE catia ccks nepecnce neds | 68,000 66,260 | 810,050 | 764,990 |.........-0]..csc.0-008 ,605 | 106,560 | 5,765,280 3,506, 950 
San Francisco..........-.-.-- 260,000 | 249, 295 52,100 | 337,765} 104,060| 225,145 |...........}........... 4,355,640 1,843, 080 








- 





8 
s 
8 


2) 5. Bas. |'1,327,000 | 5,508,090 | 1,110, 855 | 7,895,375 | 3,536,050 | 5,760,020 1,931,290 | 4,456,440 | 92, 093, 282 
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MEMBER BANK CONDITION STATEMENT. 


Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of 
business on Fridays, Dec. 21, 1917, to Jan. 18, 1918. 


{In thousands of dollars; i. e., 000 omitted.] 
. TOTAL FOR ALL REPORTING BANKS. 
















































| ima . | | - San | 
New | Phila- | Cleve- | Rich- At- | m; St. | Minne-| Kansas | : ' 
poseben. York. delphia.| land. | mond. | lanta. | Chicago. " Louis. staat City. ay allas. —_ Potal. 
ae ret nee EI 69 | 
Number of banks reporting: | | | | 
rea 36 94 | 44 70 | 60 | 36 | 82 30 | 17 | 67 | 35 53 } 614 
Dec. 38 See Ve Soy ee | 36 96 | 44 73 | 64 | 35 | 85 31 | 18 | 68 | 38 42 | 630 
BR Bins sddbovhs nen aetli | 35 | 45) 75| | 35 s7} 2) 8) | a0) a3 | = aD 
5 a eee | 35 96 46 75 69 | 34 | 90 34 | 28 | 68 | 41 43 659 
i eet ee } 35 96 46 77 | 67 | 33 91 34 | 30 | 69 | 41 43 | 662 
Fe United States securities | | | | 
# . | | | | j 
456,934 28,459 {118,109 | 38,190 | 34,270 60,557 | 33,540 | 10,166 | 29,074 | 24, 705 | 53,204 | 916,047 
435,214 | 28,021 |113,479 | 38,408 | 32/877 | 64,321 | 33)272 | 10,148 | 30,123 | 28,966 | 48,371 | 891, 626 
506, 112 | 30; 484 |113}954 | 48/329 | 33/584! 75,572 | 44,673 | 10, 927 | 33,795 | 30,081 | 56,645 | 1,013,779 
486,578 | 29,970 |110,165 | 41,446 | 32,561 | 77,74 34,750 | 13,133 | 30,966 | 29; 768 | 53,677 | 970,739 
: 445, 469 | 28, 398 |121, 292 | | 41, 918 | | 29/38m| 75, 020 | 34/955 | 13/550 | 31,545 | 30,442 | 53/672 | 935; 794 
Loans secured by Unite ed | | 
States bonds and certificates: | | | 
Wee neers: | 44,696 | 282,269 | 25,177 | 22, 125 | 10,904 | 2,673 | 34,547 | 14,590 | 1,266 | 2,329 4,856! 5,750} 401,182 
of EN aiSeReNe ease 44,142 | 227/962 | 25,226 | 21,125 | 10,152 2,271| 34,673 | 8,897| 1,305| 3,789| 3,346] 5,380} 388,268 
Jan. 4...........-...2....{ 42,583 | 2687572 | 21/982 | 20,797 | 11,294 | 27304| 34,890/ 8,544| 1,248| 2,607! 3,431| 5,580} 423,832 
BEER 28... ddict web «nando | 40,962 | 231;888 | 25,163 | 227118 | 11,465 | 3/315 | 35,281 | 8,721 | 1,592 | 2)447/| 3,849| 4’910| 391,711 
TT. ON tl vend oie | 37,854 | 212,908 | 25,286 | 22555 | 12,404 | 2,530} 42,786 | 9,287 | 2,386 | 2,942! 3,969] 6,403] 381,310 
All other loans and invest- | | | | | 
ments: ‘ | | 
Dec. 21.......... ocean 1663, 297 4, 090,644 543,165 |886, 419 '300, 149 |263, 372 |1, 249, 502 |337, 603 |212, 497 | |438, 919 167, 329 |471,222 | 9, 624,118 
Bie. TB. J5W...  oda (659, 419 |4,151,259 552,974 902) 768 |292, 396 (268, 854 |1, 309, 687 |330, 671 {216,870 \432, 394 181, 262 447, 645 | 9, 746, 199 
Daksa IR As ince oR 663, 403 |4;041; 880 |579; 992 900, 485 320,517 |268, 840 |1,324, 186 |342;051 |214,578 |449, 573 |192, 800 |469, 992 | 9, 768, 297 
UE in ctminweninaets Seite 1663, 609 |4 4,063, 076 (633,093 |886, 895 |318, 721 |264,515 |1,323, 962 363, 504 i235, 711 /451, 713 oe i473, 804 9,875, 021 
eh OO ee (671, 024 4, 082, 896 626; 612 ‘04, 988 311, 416 (259, 449 1, 322, 694 1386, 370 (231, 821 [*4 752 |196, 526 1464” 701 | 9, 897, 249 
Reserve with Federal’ Re- | | | | | 
serve Banks: 
DT cS hh owsacllits 48,867 | 597,698 | 54,141 | 78,650 | 26,441 | 25,179 | 124,957 | 33,705 | 16,809 | 51,586 | 17,990 | 38,350 | 1,114,433 
ei crsvecevcusvaerags | 56,722 | 631,604 | 58,616 | 827478 | 26,613 | 23/363 | 1327996 | 327885 | 17/927 | 417262 8 207 | 38,060 | 1,161,823 
OF RCN ET *Y | 55,533 | 609/923 | 62,706 | 84,147 | 30,299 | 26,064 | 132,495 | 38,355 | 17,021 | 45,231 | 19,036 | 42,435 | 1, 163, 245 
ST ae See | 55, 882 | 635, 806 64,736 | 85,938 | 30,324 | 247635 | 1377123 | 38,113 | 19,269 | 46,874 | 20,176 | 43,513 | 1, 202° 389 
F PMS Woo Gis cs cee Ee | 49,627 | 616,801 | 54,325 | 827184 | 287095 | 25,079 | 134/684 | 34, 967 | 18,384 | 42, 648 19, 895 | 40, 585 | 1) 147;274 
ash in vault: j | | 
a er 22,250 | 120,850 | 20,242 | 34,239 | 17,150 | 13,636 | 63,322 | 1s a 8,150 | 18,565 | 11,435 | 25,876 | 377,128 
A tentenrocwsiveninreeld 25,080 | 137,069 23,749 | 44,738 | 18,861 14,990 | 68,524 | 14,886 | 8,588 | 20,627 | 13,083 | 22,544 412,739 
TT co sinietinserchininnel 23,681 | 135,192 | 23/218 | 49/964 | 21,786 15,885 | 73,447 | 15,807 | 8,681 | 19,995 | 14,422 24,142 426, 310 
a a te 247855 | 139,108 | 25,199 | 44/268 | 22)522 | 14,759 | 69,866 | 14,999 | 10,350 | 20,046 | 14,129 | 25,233 425, 334 
er eee 22, 645 | 1297 628 | 23,158 | 45, 454 16, 866 12) 950 64,631 | 14,116 | 9,940 | 18,290 | 18, 406 23,772 | 394, 856 
Net demand deposits on | 
which reserve is computed: | | | 
21 527, 880 |4,011, 224 |484,057 |653, 024 |247,989 |201,789 | 911,805 252,285 |154,965 |376, 444 '175,228 |354, 271 | 8,350, 961 
-|528, 147 |4, 172) 439 |496, 665 |684,476 [240,440 |206,120 | 947, 727 |253, 262 155,583 364,449 179, 595 [341,380 | 8,570, 283 
535, 830 |4,231, 809 |551, 599 /684, 471 |258; 180 |206,493 | 981, 751 |273, 459 |157, 466 [373,676 194, 560 |359, 747 | 8,800, 041 
550,369 |4,347,385 |587,216 |694,072 |274, 682 '207, 211 |1, 011, 945 283° 977 1176, 592 1377, 252 1196, 133 1357, 398 | 9,085, 832 
553, 402 |4, 249,491 |585, 835 (688, 540 246, 029 '201, 927 "997, 142 278, 716 |173, 652 pr, 398 1193, 941 353, 866 | 8,901, 939 
77,136 | 286,283 18, 905 hee 110 | 41,276 66,743 | 280,080 | | 74,259 | 37,537 43, 068 | 17,712 | 87,969 | 1,230,078 
76,885 | 309, 160 | 23, 793 |206, 162 | 46,847 | 67,814 | 314,018 | 76,680 | 39,852 | 49,825 | 29,904 | 81,004 1,321, 944 
75, 758 | 329) 44 | 18, 326 (202; 364 | 54,720 | 68,610 | 329,589 | 67, 652 | 40, 127 | 44,092 — 24) 056 | 88,853 | 1,343,588 
856 | 326, ao, 17, 005 |2047 693 | 45; 443 | 66,276 ee | 29, 314 | 48,207 | 41/554 | 237691 | 87,716 | 1,348,698 
76, 591 | 325, 864 | 15, 194 Pe 885 | 51,021 | 65,051 | 341, 156 80, 539 | 47, "151 | 46, 199 | | 23, 271 | 89,878 | 1,361, 800 
39,474 | 440,486 | | 29, 505 | 56,735 | 9,826 | 1,120 54, 366 | 7, 352 | 16-550 | 8, 786 | 6, 229 | | 15, 277 685, 706 
| 39,474 | 330, 824 | 29, 529 56,957 | 12,615 | 869 64, 844 | | 7,102 | 14,242 | 8,633 | 6,653 | 19, 836 591, 578 
x | 41,077 | | 38,205 | 60,727 | 14,835 | 2,290 78, 728 | 11, 250 14, 643 | 16, 609 | 8,470 | 15,017 550, 439 
ME BE Sisk cscclavin'swwawd | 39, 730 | 141, 211 | 35,629 | 58,785 | 12,350 | 2,167 76, 863 | 11, 257 | 10,822 | 7,372 8,379 | 14,453 | 419,018 
| 53,099 | 12,377 | 1,823 | 35, 2384 | 7,244 | 8,397 | 12,136 | 5,933 | 11,024 | 354, 734 











| 30,484 | 151,011 | 25,972 | 





2. MEMBER BANKS IN CENTRAL RESERVE CITIES. 


CENTRAL RESERVE CITIES. 


Number of banks reporting: 





AG av snddncvadasasktenestwat Pe eee eee Be re, Seer e ae 
DE Mihics ienbdccdseeebentevusnens WE 1ibn baer pain GOI Se bb adele kienanws 
 ncccukpowkodacavaslbwaceeee 1h SRST ARR Se Receretete, Seer e 
ty ERS SS See De tei nccdadivesvaeedivehkonaalinecaban 
SSE Sra Resear rer BS bisacucuclsccnbactlaancwes eunwomes 
United States securities 
owned 
GN as sauadenaveoesteonsise’ MIE cass cachanacieaeleeiies cae eCens a 
é ee errr ery, errr oS Bere eer coer ere 
SS eer Komee oe RR re Oren creer 


















Fesrvary 1, 1918. 

































FEDERAL RESERVE BULLETIN. 





Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of 
business on Fridays, Dec. 21, 1917, to Jan. 18, 1918—Continued. 


[In thousands of dollars; i. e., 000 omitted.] 
2. MEMBER BANKS IN CENTRAL RESERVE CITIES—Continued. 


| 
} New Phila- | Cleve- | Rich- At- 
|Boston.| York. |delphia.| land. | mond. | lanta. 





| | San | 
St. | Minne-| Kansas! na, | Fran- | Total. 


| Chicago. | | Louis. | apolis. City. 





CENTRAL RESERVE CITIES— | | | 
continued. 


Loans secured by United 
. bonds and certificates: 











B } 
| Se ae See | 563,194 |........ ee ees See reer | 89,384 679, 165 
ics oan Sada ax ddd Shas as | $02,840 |........ TRE Setiriex Meee | 98, 804 712,117 
BNI aie ios ca eCausscadcatckalal 571, 354 |........ biweoesei Beat ahs cisd's da | 96, 468 698, 
DIL AN: cdcccticnscivacilvansee oe 2 + (Sees in eaieht ar eere es Near 98, 040 729,931 
4 eee ee se Pa swatern YW Pees ees Se eee | 96, 293 702, 969 
Cane vests | | 
8. | eee eee 83 jan Sih iacsietiahsasdabiacaocus 39, 702 160,335 
Dee. 28 Bia verscbicskes. dd LES? gs jaa eeeeees a Ie | 42,316 169, 979 
SY CoE Rp eer: ‘Sere ot] ae See er oaet: renner: | 46,444 172,871 
| Pease er ree: BB § | Pere omnes “vetine Saree | 44,887 174, 560 
MM acs ncdesanaccuis Rracrapioae 113, 041 |... 22... eh Avepe Sahin: unenooag: | 40, 898 162, 373 
Net demand deposits on | } 
which reserve is computed: | 
| oy eet erereeey ctionai \3, 627, 807 | 
(See eae \3° 792, 
SE Wp cadinwnactieccdunnabbbakien an \3, 850, 703 
PE Rikisaxauangivecdans Re ee » 962, 030 
UE coco odsacecce ~waactiecinaoel \3 866, 101 
Time deposits: } 
Dec. 21 : 
272, 716 
285, 448 
284, 324 | 
284, 356 
418, 971 
310, 196 
227, 279 
125, 085 
137, 911 




















3. MEMBER BANKS IN RESERVE CITIES. 
























OTHER RESERVE CITIES. | | | 
Number - banks reporting: | | 
Se ee at 14 16; 33] 46 39; 27} 33 8 13 | 67 29 41 366 
Dec. 28 Peub hou sapenececcas 14 16 | 48 40 | 26 | 36 10 14 68 32 40 77 
BN Cie 2eeceiewercenns 14 16 34 | 55 42 | 27 | 36 ll 14 69 32 43 393 
SN Cink xutveubegauws ken 14 16 35 55 43 | 26 | 48 | 13 14 68 33 43 408 
SRO ae 14 16 35 56 41 | 26 | 49 | 13 15 69 33 43 410 
United States securities } | 
owne 
Sg ee ee 14,718 | 27,610 | 22,792 |101,304 | 25, 135 | 27,885 | 22,936 | 6,913 | 8,558 | 29,074 | 22,286 | 50,867 | 360,078 
Oo} 14, 188 26,872 | 22,109 | 97,344 | 23,576 | 26,552 28, 620 | 8,650 | 8,533 | 30,123 | 25,601 | 47,370 359, 538 
a ae og 14,824 | 25,168 | 24,555 |104, 727 | 27, 160 | 28, 041 | 29,610 | 8,590| 9,216 | 33,795 | 25,960 | 56,645 | 388,291 
EEO. vn udeu Ss oobee<s 14,663 | 24,571 | 24,022 100,941 | 26,647 | 27,463 | 40,627 | 9,685 | 8,977 | 30,966 | 25,699 | 53,677 | 387, 
CG MING Soin ncathtin omauxae 14, 763 23,316 | 23, 662 1110, 924 | 27, 571 24,641 | 49,320 | 10,547 9, 560 | 31,545 | 25,140 | 53, 672 404, 661 
Loans secured by U.S. bonds 
and certificates: | 
OE Bea. dakehek suk ne 37,205 | 15,088 | 24,474 | 20,569 | 8,340 | 2,514 | 10,886 922 | 1,134| 2,329| 4,801| 5,184| 133,446 
MUR acs cn cskh skeen 36,753 | 14,832 | 24,587 | 19,341 | 8,280 | 2,106| 11,441 | 1,046 | 1,167| 3,789 | 3,339 4,848] 131,529 
EN cc ipteuay Md cae 35,627 | 13,781 | 21,361 | 19,936 | 9,638 | 2,151| 11,014| 1,044| 1,113| 2)607| 3,373) 5,580| 127,225 
a od cnee can cay 34,139 | 12,473 | 24,572 | 21,339 | 9,632/| 3,149| 13,356| 1,140] 1,349| 2,447| 3,720| 4,910| 132,226 
NG BO 0% cin kn sa etah oat | 31, 166 12,108 | 24,680 | 21,826 | 10,499 | 2,373 | 14,720] 1,357] 2,147} 2,942 3,908 | 6, 403 134, 129 
All other loans and invest- | | 
ments: - 
SPEER snc actahebsachea |495,583 254,555 482,867 |778, 542 lois, 172 \226, 206 364,048 | 51,629 |179,392 438,919 144,653 457,480 | 4,092, 046 
Divas vawdeides ole<nee 489,467 | 256,878 |489, 995 1793, 173 |207,669 |232,199 | 425,322 | 61,755 |184,061 |432, am 1163, 012 |433,594 | 4, 169,519 
PVE csncesudswad«eenn as |488,976 | 252,943 519, 065 \833, 033 |241,916 1234, 536 409, 886 | 75,832 |182, 032 1449, 5 162, 033 469, 992 | 4,319, 817 
DME cnicetccdedeakead ae '486, 367 | 250,065 | 572, 265 i817, 409 '231; 800 [231,228 474, 255 | 82,648 |180, 258 451, 713 165, 699 \473, 804 | 4,417,511 
Ci Mia vkusiusveesscascas 496,819 | 257, 834 |564, 188 |824, 441 (233, 890 |233,741 | 466, 536 | 81,688 |177, 134 448, 752 166, 032 464, 701 | 4,415, 706 
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Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of 
business on Fridays, Dec. 21, 1917, to Jan. 18, 1918—Continued. 


{In thousands of dollars; i. e., 000 omitted.} 
3. MEMBER BANKS IN RESERVE CITIES—Continued. 


















































F | | | | | l 
| New | Phila- | Cleve-| Rich-| At- | St. | Minne-| Kansas | ,San 
Boston-| york, jdelphia.| land. | mond. | lanta. SM!Ca80- | Tonis, | aad City. ae — Total 
——————— a eames mane acted sat or caer 
OTHER RESERVE CITIES—con. | 
! 
Reserve with Federal Re- 
serve Bank: | | 
ae 38, 933 22,405 | 49,921 | 71,243 | 21,287 | 22,634 29,307 | 5,185 | 14,942 | 51,586 | 16,233 | 37,528 381, 204 
CS er 46, 537 28,305 | 54,347 74, 784 | 20,948 | 20, 865 36,520 | 5,532 | 16,071 | 41,262 | 17,673 | 37,098 399, 942 
rer ee 44,993 26,346 | 58,552 | 79, 285 | 24,848 | 23,849 32,635 | 6,422 | 15,182 | 45,231 | 16,751 | 42,435 416, 529 
ripe icine wink mead 45,624 23,440 60, 566 | 81, 081 | 24,420 | 22,197 38,328 | 6,851 15, 781 | 46, 874 | 17,511 | 43,513 426, 186 
v Jan. 18... Sle Swinipsnsee Oil 39,432 | 26,973 | 50, 625 | | 77.117 | 22'735 | 227889 37,670 | 6,507 | 15,185 | 42,648 | 17,424 | 40,585 | 399,790 
ash in vault: 
 ) err 15, 480 9,590 | 17,360 | 29,236 | 13,857 | 11,795 17,973 | 2,727} 6,156 | 18,565 | 10,337 | 24,973 | 178, 049 
0. ear 18, 369 9,968 | 20, 199 | 38, 883 | 14,412 | 12,996 22,988 | 3,751} 6,429 | 20,627 | 11,576 | 21,587 | 201,785 
|, eae 16,620 9,987 | 19, 765 | 45, 181 | 17,352 | 14,136 23,749 | 4,705 | 6,305 | 19,995 | 12,218 | 24,142 214, 155 
cl eee 17,795 | 10,249 | 22) 502 39, 891 | 18,056 | 12,942 24,586 | 4,765 | 6,941 | 20,046 | 11,737 | 25,233 214, 743 
- a loud Sisaihis ease 16, 344 9, 275 | 20; 492 40, 741 13, 297 | 11, 608 23,286 | 4,384 | 6,519 | 18,290 | 11,587 | 23,772 199, 595 
et demand de on 
which reserve is computed: 
PTL. -. ccsinuneuessaewe 411,431 | 233,300 428,433 585,077 |181,701 |175,299 | 230,677 | 40,987 |133,025 |376, 444 |155,823 |341,521 | 3, 298,718 
rrr ,104 | 231,437 447,577 \612,311 |173,697 |179, 262,819 | 46,254 |135, 188 |364, 449 (163,643 |328, 573 | 3,353,950 
9 ae 411, 583 228,675 496,647 |626,032 |195,615 |184,458 258,741 | 56,869 /137,115 |373,676 |168,099 |359, 747 | 3,497,257 
SF ere 424,973 | 230,954 | \632, 98 " 182,952 301,874 | 62,588 |136,944 |377,252 |168,962 [357,398 | 3,636,630 
Time deposits seeaedaskdsctawe 432,347 | 228, 593 (581 952 |627, 264 |181, 790 181, 739 | 308,218 | 62,877 |136,577 |379,398 |167, 232 |353, 866 | 3, 591, 853 
e de 
4 Rey 28, 127 21,107 | 13, 762 |175, 702 | 31,061 | 52,782 | 122,460 | 8,661 | 25,608 | 43,068 | 15,274 | 87,503 625, 065 
5 Serres 28, 21,249 | 13,470 183,701 | 32,052 | 53,754 | 154,804 | 7,644 | 27,441 | 49,825 | 25,650 | 80,553 678, 576 
Ss eer rrr 27,417 | 27,105 | 13,110 |186,947 | 42,230 | 54,534 | 165,351 | 11,552 | 27,553 | 44,092 | 18,814 | 88, 853 707, 558 
my _ Sree er 27,274 | 25, 707 | i, 751 |187,874 | 34,852 | 53,447 | 191,907 | 10,140 | 27,242 | 41,554 | 19,060 | 87,716 718, 524 
Ge hel “ ames reett 27 , 766 | 24, 743 | 9 886 |183, 286 | 41,065 | 55,205 | 201,487 | 12,000 | 27,448 | 46,199 | 18,614 | 89, 878 737, 577 
vernment de : 
| ee ere 33, 767 | 12, 883 | 27, 480 | 54,371 | 6,889 768 14,590 | 1,260 | 15,250 | 8,786 6,129 | 14,344 196, 517 
Dee. PwWiséitivddvassiswe 33, 767 12 302 27, 504 | 54,596 | 8,508 483 15,822 | 1,011 | 12,915 | 8,633 | 6,453 | 18,903 200, 897 
SE eiiidinssscs ded , 453 13, 019 36, 721 | 59,918 | 9,706} 1,912 19,548 | 1,208 | 13,230 | 16,609 | 8,270 | 15,017 230, 611 
| =a 33, 289 9, 917 33, 639 | 57,989 | 8,407 | 1,865 25,111 | 1,331 | 9,098 | 7,372 | 8,304 | 14,453 210, 775 
Sere rn 26,917 9, 668 24, 573 | 52,384 | 8,355 | 1,620 10, 214 731 | 7,358 | 12,186} 5,769 | 11,024 170, 749 
4. REPORTING MEMBER BANKS OUTSIDE RESERVE CITIES. 
COUNTRY BANKS. | | 
Number of banks reporting: | 
inc chu taghawehwenn 22 | 24 ll 24 21 9 13 7 4 | aimee 6 2} 143 
pa eeeceneccccenscs 22 | 24 il 25 24 9 13 6 & |.cceceee 6 2) 146 
IR eleaepen Ee 21 | 24 ll 20 26 8 14 4 “RP aa 3 ere 140 
_ e SORE Sieoeeerenee 5 | = 11 = 4 ; 5 6 _ |} eee | ee } 143 
RR i 1 4 ul 5 6 | means 1 eat paae | 144 
U. 8S. securities owned: | 
SE Mi cktsadsceeassccae® 14,121 1| 17,696 | 5,667 | 16,805 | 13,055 | 6,385 11,029 | 5,327 1,608 |........ 2,419 | 2,337 | 96, 449 
PM Nowiduhegoubsensend 14, 238 = s«17,863 = 5, 912 | 16,135 | 14,882 | 6,325 10, 167 | 4,352 1,615 |........ 3,365 | 1,001 95, 805 
 cicnuns pb ene ka wane hl 14, 799 | 18,744 | 5,929 9,227 | 21,169 5,543 il, 516 | 14,017 | 1,711 |........ * ea 106, 776 
— 7 ee 15, 288 | 18, 082 5, 948 9,224 14, 799 5, 098 2; 104 | 3,201 | 4,156 |- 220200 4,069 |...... es 82,059 
ee ‘ibaa 15, 394 | 17,455 | 4,736 | 10,368 | 14,342 4,740 2, 20k: | 3,900 |... ccene S908 fiw csaces 81, 612 
and certificates: | 
SRE Peer 7,491 | 9, 382 | 703 | 1,556 | 2,564 159 2,792 333 op ee 55 566 25, 733 
ae ae es 7,389 9, 309 | 639 1,784 1,872 | 165 2, 766 204 eee 7 532 24, 805 
* Se See Se 6, 956 9, 622 621 861 | 1,656 153 2, 767 167 ME letcssece See re 22, 996 
=. ~ ero Scere nemeahad 6, 823 9, 864 591 779 | 1,833 166 515 212 3 Pee Se Pives'éecs 21,155 
an aba I8--------5-5------] 6,688 | 10,200 | 606 | 729) 1,905) 157 522} 338| 239|-....... 3 aeabeadonte 21; 505 
ments: 
Te ee ee 167, 714 142,429 | 60,298 |107,877 | 81,977 | 37, 166 29,530 | 33,105 |........ 22,676 | 13, 742 759, 854 
eee RC hee 169,952 | 141,082 | 62,979 |100,595 | 84,727 | 36,655 | 58,417 | 25,262 | 32,800 |........ 18, 14,051 | 753,779 
aS a” 174,427 | 162,751 q 67,452 | 78,601 | 34,304 61,542 | 18,387 | 32,546 |........ Se ee 721, 704 
— : ebbeuchsoheaseee bad 177, 242 159, 577 | 60,828 | 69,486 | 86,921 | 33,287 10,601 ae 30,719 |........ 
1B eae 174,205 | 160,117 | 62; 424 | 70,547 | 777526 | 25,708 | 10; 658 | 24,184 | 54,687 |........ 30,494 |........ 690; 550 
nea era 
serve Bank: 
BN Ul, Gat b ccoksnbeccean 9,934 12,099 | 4,220 7,407 | 5,154 | 2,545 6,266 | 1,933 | 1,927 |........ 1, 757 822 54, 064 
Gin ds. achvectccetl 10,185 | 10,549 | 4,269| 73694| 5,665| 2,498|  2:672| 1,880] 1,856 |........ L 962| 49,764 
NE ihickocncdstanseal 7540 | 12,223 | 47154 | 4,862| 5,451 | 2,215]  3,302| 1,215| 1,830|........ 2) 285 |........ 48, 176 
— “4 MiiivinsccckBiesocee 10, 258 10,220 4, 170 4, 857 5, 904 2,438 755 | 1,517 | 3,488 |........| 2,665 |........ 46, 
casat Baie 10,195 | 10,096 | 3,700| 5,067| 5,360] 27190 71 | 1,516| 3,199 |........ 2471 |....-.-. 43, 515 
ee 6,770 7,686 | 2,882 5,003 | 3,293 | 1,841 5,647 | 1,627} 1,994 |........| 1,098 903 38,744 
ee svbtedu 6, 711 9,044 | 3,550 | 5,855 | 4,449) 1,994 3,220 | 1,529; 2,159 |........ 1,507 957 40, 
ap Rp Sdasiehmed 7,061| 8,658 3,453| 4,783 | 4,434| 1,749|  3,254| 1,312| 2,376 |........ 27204 |....... | 39,284 
 Rledabelarnbbasnphets 7,080 | 8,182 | 2,697 | 4,377 | 4,466 | 1,817 393 | 1,238 | 3,409 |........| 2,302 |......... 36,081 
Pench. bocaveinad | 6301! 7,312) 26661 4,713 | 3,569] 1,342 447 | 1,298! 3,421 |........ 1,819 |........ 32, 888 
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Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of 
business on Fridays, Dec. 21, 1917, to Jan. 18, 1918—Continued. 


{In thousands of dollars; i. e., 000 omitted.] 





—_ 4. REPORTING MEMBER BANKS OUTSIDE RESERVE CITIES—Continued. 
| | | | - | 
| “ J | j . a | | - } San | 
Bos- | New | Phila-| Cleve-| Rich- At- Chi- | St. | Minne-| Kansas | 
ton. York. delphia.) land. | mond. | lanta. cago. | Louis. | apolis.| City. | Dallas. a Total. 
| | | | ad, 
Ral cnitipmme : ee =| —--— —— ee —_—__}—_—— 
COUNTRY BANKS—continued. | 
Net demand deposits on | 
which reserve is computed: | 
( * 2 aes 116, 449 150,117 | 55,624 | 67,947 | 66,288 26,490 | 29,883 | 23,863 | 21,940 | ........ | 19,405 12,750 | 590,756 
| SSSI eins 120,043 | 148,338 | 49,088 | 72,165 | 66,743 | 26,222 | 27,317 | 17,728 | 20,305 | ......-. | 15,952 12,807 | 576,798 
UME Ah csceasexdcsacs 124,247 | 152,431 | 54,952 | 58,439 | 62,565 | 22,035 | 31,212 | 14,524 | 20,351 | ........ tt. ? eae | 567,217 
ME BE onc ninnpccmacsned 125,396 | 154,401 | 54,663 | 61,085 | 69,089 | 24,259 | 7,754 | 17,768 | 39,648 | ........) GTI: bis csicants | 581, 
UME i acsccccccddnse 121,055 | 154,797 | 53,883 | 61,276 | 64,239 | 20,188 | 7,825 | 17,316 | 37,075 | .....-. 1 ee 564, 363 
Time deposits: } | 
MEME ci od6acae'andhen 49,009} 14,741 | 5,143"| 23,408 | 10,215 | 14,011 | 28,567 | 3,303 | 11,929 | ........ 2, 438 466 | 163,230 
ka ER as 48,452 | 15,195 | 10,323 | 22,461 | 14,795 | 14,060 | 27,880 | 6,384 | 12,411 |........ 4, 254 451 | 176,666 
GEE cocite tian evens ctdaals 48,341 | 16,888 | 5,216 | 15,417 | 12,490 | 14,076 | 28,920 | 2,813 | 12,574 |........ Sd ee 161,977 
Pi indudieececcccncete 48,582 | 16,904 | 5,254./ 16,819 | 10,501 | 12,829 | 4,531 | 6,272 | 20,965 |........ sy sapiens 147, 378 
yy SRS eRe 48,825 | 16,765 | 5,308 16,599 | 9,956 | 9,846 | 4,648;| 6,018 | 19,703 |........ BN eee 142, 325 
Government deposits: | 
CX ea ee 5, 707 | 8,632 | 2,025 | 2,364 | 2,937 | 352 544 | 113 100 25, 007 
SE  eeiccinccaunnwsunie 5, 707 | 8,326 | 2,025 | 2,361 | 4,107 386 544 113 200 ’ 
SE Rictucvunsensianen 624; 8,200| 1,484} '809| 5,129; 378; 549| 113 200 . ‘ 
CS ee eee , 441 6,259 | 1,990 796 | 3,943 | 302 | 67 213 75 |. 21, 810 
a ee 3, 567 | 3,432 | 1,399 715 | 4,022 203 | 26 248 | 164 14, 815 
| | 














EARNINGS ON INVESTMENTS OF FEDERAL RESERVE BANKS. 


Average amounts of earning assets held by each Federal Reserve Bank during December, 1917, earnings from each class of 
earning assets, and annual rates of earnings on the basis of December, 1917, returns. 








Average balances for the month of the several classes of earning assets. 





























| Bills discounted, 
Banks. | members and ’| Bills bought in | United States | Municipal | —qo¢qy 
— Reserve} open market. securities. | warrants. | . 
 rccanhcesyencesccdakscuvegieekecsheueenteasenen | $40, 241, 452 $11, 575, 880 DT ba cee ccngaustasas $54, 688, 695 
I nds oxoin teindersuivknededdiavhambsenuieas rien 312, 385, 180 108, 492, 558 15, 533, 136 $527, 018 436, 937, 892 
DE 46 0s nbeadedassedsdasssstaceonndeneeeies , 346, 21, 297, 307 7, 654, 381 39,177 62, 337, 298 
DRS CHES CA CedaRRATUDACE REE AERA Cad sabe weeweRenaee | 43, 104, 912 26, 174, 885 24, 263, 463 | 10, 582 93, 553, 842 
ES ccc ubatitecaacesasdves as acecaxoettackeaeel 24, 327, 250 13, 495, 471 ee ere ee 41, 305, 402 
Gi shacdhegiweed shes deNvsterevsecevnavesaseukins 15, 324, 143 7, 041, 676 4, 954, 860 322, 058 27, 642, 737 
PE Cashes condhebwessdectduderadeketsccseegancecusece 93, 032, 270 7, 047.015 Sf 4 ae 114, 262, 821 
th ade cwawicniensntesianusmouse Tyee deowits 31, 285, 780 7, 667, IE  iiivccdccaueunes 42, 670, 714 
Rn cede adeued datactsks6savaradedsncaceunewend 12, 578. 300 9, 608, 200 3, 314, 200 25, 400 25, 526, 100 
dicen veucganndeucshcasnndtrcrastssstaasee 29, 236, 175 2,375, 596 CAS ere 42,315, 506 
Rae ceckaints ceaeweedci dies peeks Lidiie tel eseanucdsead 7, 617, 515 15, 117, 229 5, 674, 826 739, 742 29, 149, 312 
SRR RE te Paes peer 21, 674, 389 20, 544, O14 SUI GEE Fie cnn sn csseennas 547, 895 
gee sirdcneivinadavandMcaaseeiess eee 664, 153, 799 250, 437, 527 100, 682, 911 | 1,663,977 | 1,016, 988, 214 
Earnings from— Calculated annual rates of earnings from— 
Bills dis- | | | Bills dis- | | 
counted, | : ‘ " | counted, | mh 
Banks. members x... — — | members ee, pmo oo 
and | ug t | tates cip: Total. | and | oug 3 | Total. 
Federal | open | securi- war- | wederal | ino securi- | war- 
Reserve | Market. | ties. rants. | Reserve | ™arket. ties. | rants. 
| Banks. | } | Banks. | 
| 

| Per cent.| Per cent. Per cent.| Per cent.| Per cent. 
is Kua ciencwadhvadanencnaccen’ $216,605 | $23,043 $7,324 |..........| $246,972 | 3. 23 3. 23 ; i ey | 3. 16 
_ Ener 816,793 | 318,848 38,297 | $1,774 | 1,175,712 3. 22 3. 46 2. 90 3. 96 3. 27 
| RRS 108, 62,746 23, 216 | 1 194, 717 3. 83 3. 46 3. 57 | 4.61 3. 67 
——) tr Eee ssc pant 155, 79,654 | 66,803 | 17| 301,498 4. 24 3.58 3. 24 2.00 3.79 
MI oi ccc xcSeandensacevececsns E 40, 025 ge ae 130, 463 3.98 3. 49 i nae 3.72 
PS ricihcocéviucecdeckadasénaceed q 21, 564 15, 735 1,015 4.04 3. 61 3.72 | 3.74 3. 87 
RN oc coaadpccccecdiccacasssukoet 322,190} 21,018} 33,747 ].......... 376, 955 4. 08 3.51 0) aan 3. 88 
ins axa ceesdecketdnnnenacences 104, 22, 924 C6 36, 3. 93 | 3. 52 B® feccccosces 3.75 
eas ic ans sti cuababeanses's 41,244 | 28,369 7, 128 103 76, 844 | 3. 86 3. 48 2. 53 | 4.77 3. 53 
ID da cacccvedsateditennseenss sy 105, 156 6, 665 y 8 Ree 133, 829 | 4.23 3. 33 | 3.72 
Sete ins duis desnevinnneuncesenes 27,500 | 45,305| 14,842 334 88,071; 4.33 3. 60 3.14; 642 3. 63 
San Francisco..........-...-.---.----+- | 77,648 | 61,40) 8,872 |......---. 148, 460 4.19} 3.54 BA fevaceoees 3.72 
I dd er Ghaneninnindns vanish '2, 110,268 | 732,191 | 254, 628 3,396 | 3, 100, 483 | 3.75| 3.43 2.98 2.40 3.59 
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GOLD IMPORTS AND EXPORTS. 


Gold imports and exports into and from the United States. 





{In thousands of dollars; i. e., 000 omitted.) 





Week ending— 


Dec. 21, | Dec. 28, | Jan.4, | Jan.11, | Jan.18, | Jani 
917 1917. 1918. 1918. . 








TE Wah TNO io 6 nos ounicieinss 6 oss sp'scd exo 599 
Weises States mink’ oF assny Giles HOLS... .. 2-2... nce cc sclecseccccccecfecvceysccescleccsncevesccledeesescssvelsSeccececsee|svsevbeesses 2 
ES RR Ea eee 529 ll 578 148 733 | 1,502 
MOU in invncncSpuvcwloncs bitrates’ " 16 5 40 1,000 | 1,045 | 50,000 
NIN os i cctigeckascesscccccstbbavbbapeessenaceesceyt) | © eee mmEes 14 14 | 4,976 











EXPORTS. 


Domestic: 
Ore and base bullion 


























| re ee ee ee 2, 592 | 








Excess of gold imports over exports since Jan. 1, 1918, $481; excess of gold imports over exports since Aug. 1, 1914, $1,050,785. 
DISCOUNT RATES. 


Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to Jan. 31, 1918. 






































Maturities. 
Discounts. | Trade acceptances. 
| 
| j ee | ae 
| | Secured by U. S. cer- | 
| tificates of indebted- 
| ness or Liberty Loan 
Federal Reserve Bank. Within 15 | rs bonds. 
including | 16to060 | 61 to 90 | ae | ito | 61t0 90 
member | y onl yt ie y | Within 15 | days, days, 
banks’ | - eS | days, in- | inclusive. | inclusive. 
collateral | | davs. | cluding | 16 to 90 | 
notes. | - member | “Gavs 
| | | | banks’ | ays. 
collateral | 
| | motes. | 
a an —- be as 4 -| a } nearest 
(Ot Perey aanet... 4 | 5 5 | 5 3} | 4 44 | 44 
Pe Neh nisepesdersenecatednsecatensss 34 | 4 43 | 5 | 34 | 4 4 | + 
ID wnosahpovdordidinadindsrsndeaes 4 | 4 43 | 5 | 3 | 4 4 | 4 
Sb ann th sapoentsctyonpabbanessadesanes | 4 | 4 43 | 5 34 | 4 4 | 4 
MN Si rae de dcaze binds ovestce. Cotes et 4 | 43 44 | 44 | 3} | 4 | 4 | 4 
Ni x4-guss0anets Cionccaheskaicesceet 4 4 43 | 5 | 34 | 4 | 4 | 4 
es io ieben es bn cncsnetdwaxswsceet 4 | 4 5 5 34 | 4 | 34 | 4 
ane aa Se ARR a 4 | 4 4s | af 3 | 4 4 | 4 
I ica canpeus eins nye det cccessilaeee 4 | 4h 5 | | 34 | 4 34 | 4 
ENE 5 5:65655e8eo she hbadcocesesr te: 4 | 4} 44 | 5 | 3h | 4 4 4 
Mist coin shencap ive cetuhtndbesadeveaes 4 | 4 4h | 5 | 34 | 4 34 |- 4 
PN NNN0D 25 5555 25, Sas oc cacdcdgeeciedenn. 4 | 4 44 | 54 | 3s | 4 ‘| 4 
> + Se 74 | ions bent eles oe Ode th aha ee SNe) Pe 





1 Rate of 3 to 44 per cent for 1-day discounts in connection with the loan operations of the Government. 


ps ae hae for acceptances purchased in open market, 3 to 44 per cent, except for Boston, Chicago, and Minneapolis, whose rates range 
‘om 3 to 5 per cent. 

NoTE 2.—in case the 60-day trade acceptance rate is higher than the 15-day discount rate trade acceptances maturing within 15 days will be 
taken at the lower rate. 


















